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How To bet 






HE road to investment success is studded with 

many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 
in line with the ever-changing economic and industrial 
pattern. 


OT all investors, however, have the time or train- 

ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary -adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 


Better Investment 


RESULTS. 


* soundly invested is a 
major ;task.|. At certa’n 
times the percentage of 
your funds allocated io 
different types of invest- 
ment will vary, depending 
upon the economic outloo < 
at a. given time. To d- 
termine what policy shoul | 
be adopted, however, t» 
accord with changing cor- 
ditions requires constani 
study of political, financia| 
rj and business conditions 
and the ability to interpret 
their effects on your in- 
My vestment program. That is 

why it is important that 


Yin you obtain experienced in- 


vestment guidance to pro- 


S/he, tect your capital and 


preserve your income. 


fH ENANCEAL WORLD RESEARCH BUREAU is just 

such an organization. Devoting its full time to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


OR more than 45 years, through booms and depres- 

sions, our organization has been helping investors 
to obtain better results than: would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step toward better investment results by 
subscribing for our Personalized Supervisory Service. 
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Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
points the way to bet- 
ter investment results. 
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FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(C0 Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 


CO I enclose a list of my present holdings with original purchase prices . 
and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 
supervision. My objectives are: 


C] Income 
It is understood that I incur no obligation by this request. 


(J Capital Enhancement C Safety 
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EEPING your capital. 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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PROTECTION FOR 
YOUR PRINCIPAL 


FEDERALLY INSURED 
FARM AND HOME 


Investments 











Safety of investment i$ insured up 
to $5,000.00 by an agency of the 
United States government. Assets of 
Farm and Home now exceed $45,000,- 
000.00. More than $8,000,000.00 
placed by investors in Farm and Home 
in past twelve months. No charge for 
investing or withdrawing. 


Current dividend rate 
214% per annum. 











Your Largest 
inquiries Association in 
invited. Central Midwest 


FARM AND HOME 


SAVINGS AND LOAN ASSOCIATION 
NEVADA, MO. 
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On January 22, 1948, a regular quar- 
terly dividend of 30¢ per share was 
declared on the Common Stock of the 
National Container Corporation pay- 
able March 10, 1948, to stockholders 


of record February 16, 1948. 
HARRY GINSBERG, Treasurer 








fcc CROwN Cork & SEAL 
<A = COMPANY, INC. 
PREFERRED DIVIDEND 


The Board of Directors has this day declared 
the Regular Quarterly Dividend of fifty cents 
($.50) per share on the $2.00 Cumulative Preferred 
Stock of Crown Cork & Seal Company, Inc., pay- 
able March 15, 1948, to the stockholders of record 
at the close of business February 20, 1948. 


The transfer books will not be closed. 
WALTER L. McMANUS, Secretary. 
January 22, 1948. 


AN OPPORTUNITY 


to secure a novel, originated, copy- 
righted name, offering most attractive 
advertising and popular fancy winning 
possibilities. Suitable for a candy bar, 
chewing gum, cough drop, soft drink, 
cereal, baby food, vegetable juice, 
biscuit, cookie, bread—any food product 
with a health angle. Submissions by 
mail. Responsible firms only. Box No. 
522, c/o Financial World, 86 Trinity 
Place, N. Y. C.- 6. 
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Time for 


Common Sense 


An Open Letter to The Congress of The United States 


In the next few days the Congress will be asked to consider legislation to extend the shutdown of}... 


American distillers. Since this involves an industry which pays annually more than two and a half 

billion dollars in taxes, and employs directly and indirectly more than two million American workers, 

we think it might be useful for you and for the public to have some of the facts about the recent 
voluntary 60-day shutdown. 


Schenley entered into the voluntary agreement and 
has lived up to its obligations 100 per cent. 


Some American distillers did not shut down. 
The Canadian distillers did not shut down. 
The British distillers did not shut down. 


No other country in the world closed its distill- 
eries. 


For the announced purpose of providing food for 
hungry people in Europe, the shutdown has been an 
absolute, costly, and utter failure. 


The purpose of our government was to save 
wheat. We believe that not only was there no 
saving of wheat, but that wheat was actually 
lost. 


The distilling industry uses practically no wheat. 
The actual figure is less than one thousandths of one 
per cent of the total wheat crop. 


This industry uses principally corn, some rye and 
some barley malt. Most of this grain, if not so used, 
would ordinarily be fed to animals. 


Normally, we use about 2 per cent of the total corn 
crop. 

It was estimated by the President’s Food Commit- 
tee that the 60-day shutdown would save approxi- 
mately ten million bushels of grain, but actually 
little or nothing was saved because in the process of 


distilling we return to the farmer feeds for poultry, 
hogs, dairy cattle and beef cattle which in the opinion 


of experts have an equal or greater feeding value § 


than the grain we used. 


We take out only the starch. We save all the pro- 
tein and oil and add yeast. The resulting products 
are rich in protein, vitamins, amino acids and other 
feed values. 


We are convinced that the final result is this—if 
a farmer has ten bushels of grain and sells us two 
bushels for distilling, and then feeds the eight bushels 
which he kept and the residue which we return to 
him, he will get as much added weight in feeding his 
animals as he would have achieved if he had fed 
them the original ten bushels. 


We think he actually gets more. 


Suffice it to say that the benefits of a balanced diet 
have been proved over and over again for both ani- 
mals and human beings. 


Our own Department of Agriculture, in numerous 
bulletins, has published many formulas for the use 
of distillers feeds to balance animal diets. 


We admit, frankly, that the exact percentage of 


feeding value which we return to the economy 1s 
debatable. 


You may think that instead of being more, it is 
even as much as fifty per cent less. Let’s assume that 
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you sincerely believe that the Luckman plan saved 
five million bushels of corn, or less than one tenth 
of one per cent of the total grain available. 


But it wasn’t corn the government wanted to 
ship abroad. It was wheat. 


We knew that our feeds would add weight to 
cattle, but the government apparently was not in- 
Iterested in getting more meat. Now the Secretary of 
Agriculture tells the country that we are faced with 
a terrible meat shortage. It does get a little confusing, 
doesn’t it, gentlemen? 





In addition, we think they lost more wheat than 


of they thought they saved. 


If} When the farmer doesn’t get our feed do you hon- 
s, pestly believe he is going to let his poultry and hogs 


and cattle starve? 
nie ; . 
And maybe this particular farmer hasn’t any corn. 


aybe he has wheat. So he feeds the wheat to the 
hickens and hogs and cattle—and it was wheat that 
we wanted in the first place to ship to Europe. 


Y}§ The government of every country in the world, ex- 
1 Bcept our own, has adopted the principle that distill- 
1¢ Bing takes nothing away from the food economy. This 

is proved by the fact that none of these governments 
»- giave shut down their distilleries. Surely they are not 
ts gPUrposely taking food out of the mouths of starving 
people. 


England is running at capacity; Canada is run- 
sf poing at capacity; eleven countries which have sub- 
mitted their needs under the Marshall plan, have 
1; @°sked for grain for distilling and brewing. 


tof Even assuming that the shutdown saved a few mil- 
is lion dollars worth of corn, let’s see what it cost: 


It completely dislocated an industry which 
pays to the Federal and State governments more 
than two and one-half billion dollars a year in 
taxes. 

It threw thousands of American workers out of 
work. We know because we alone kept more than 
one thousand on full pay. 


et 
‘i 


It increased the price of the neutral grain spirits 
how in storage in the United States more than 150 
per cent. 


of § It opened the door wide for foreign distillers | 


is §and foreign workers to take over the business of 
American distillers and. the jobs of American 
workers. 


at {} We admit that these are strong statements, but we 
will prove every one of them right up to the hilt. 








There is one other fact that ought to be clarified. 
The public was told that the stocks of whiskey in the 
U. S. were adequate—that we have over 550 million 
gallons of whiskey. What we have, actually, is about 
65 million gallons of whiskey in this country which 
is four years old or older. This is about one year’s 
supply. The rest is green whiskey not yet fit to drink. 
(Government figures show what is put away—not 
what is there after evaporation and outage. ) 


This is less aged whiskey per capita than in’ 
any distilling country on the whole face of the 
globe. 


Now you may well ask us why we agreed volun- 
tarily to shut down when we knew all of these facts 
and had communicated them to the Luckman com- 
mittee. 


We assented because we were conscious of an ob- 
ligation to the American people, who decided in 
1933 that they would prefer to have a sound distilling 
industry with employment and taxes and govern- 
ment regulation instead of bootleggers, gunmen and 
rot-gut. They put that in our Constitution. 


So, when the call came to help hungry people, we 
wanted to contribute our share, heaped up and fun- 
ning over. We knew no grain would be saved, but 
when we were told that a great sacrifice on our part 
would be a tremendous psychological contribution 
for the purpose of securing assent from others to 
make comparable sacrifices, we agreed. 


No other American industry was asked to 
make any comparable sacrifice. 


No other country asked its distillers to make 
any sacrifice. 


We think it is time for a little common sense. 


We think this whole question of the shutdown of 
distillers and the allocation of grain for restriction 
of production should be investigated by the Congress 
of the United States. Not in an hour, not in a day but 
in a full dress hearing with opportunity for all to be 
heard. Not just distillers, but the communities that 
are being ruined, the workers who are being thrown 
out of work and the farmers who have an interest in 
the feeding of their stock and the disposition of their 
products. 


We believe that the public interest would be best 
served by full disclosure of all the facts in the full 
light of day. 


Schenley Distillers Corporation 
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+1,700,000,000 from investors for new 
telephone facilities in the last two years 


are one hundred and 
seventy bags in this picture. Sup- 
pose each bag contained ten mil- 
lion dollars. 


That would make $1,700,000,- 
ooo —the amount that investors 
have furnished for the expansion 
and improvement of your telephone 
service in the last two years. Fur- 
ther substantial amounts are being 
invested this year. 


Investors put their money in the 
telephone business in the hope of 
security and a reasonable return. 
Every telephone user shares the 
benefits in more and aoe tele- 
phone service. 


BELL TELEPHONE SYSTEM 


In the Bell System, the term in- 
vestors means hundreds. of thou- 
sands of small investors in every 
walk of life and in every section of 
the country—men and women just 
like yourself. The telephone busi- 
ness has been built by the savings 
of the many rather than the wealth 
of the few. 


The large sums that have been 
put into new facilities in the last 
two years alone give you some 
idea of the cost of providing and 
improving telephone service. The 
instrument in your home and the 
few wires you see are only a small 
part of the $257 investment be- 
hind every telephone. 
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EDWARD WILLMS COMPANY 


7 East 42nd Street - 


New York 17, N. Y. 
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The Exhibit of the 
166 BEST 1946 

ANNUAL REPORTS 

Awarded the 


FINANCIAL WORLD 


Yo Ow 
“Oscar of Industry” 


ear er Ar 


Trophies 
Will Be Displayed in 
Many Parts of the Country 


BOSTON, MASS. 


Reception and Preview 











February 25, 1948—S to 7 P.M. 
Dinner Meeting 
Financial Advertisers 
Association of New England 


City Club 
February 26, 1948 


BALTIMORE, MO. 


Luncheon 


The Advertising Club 


of Baltimore, Inc. 


Hotel Emerson 
March 3, 1948—12:30 P.M. 


NEW YORK CITY 


Dinner Meeting 


Association of Advertising Men 
Benjamin Franklin Room 
New York Advertising Cle Club 
101 East 35th Street 
March 16, 1948 


of. LOUIS, MO. 


Joint Accounting Conference 


American Gas Association 
and 
Edison Electric Institute 


Jefferson Hotel 
April 12, 13 and 14, 1948 


The Annual Report Survey 
of FINANCIAL WORLD 
Has Been Exhibited in the 
Following Cities: 


1945 1947 
Cleveland, Ohio Atlantie City, N. J. 
New York City Baltimore, Md. 
Philadelphia, Pa. Chicago, Itinols 

ison, Wise, 

Milwaukee, Wise. 
Gitdoveei, Conn. Minneapolis, Mina. 
en nee New York City 

allas, Oklahoma City, Okla. 

Detrolt, Michigan Philadelphia, ba. 
i city, Ne N. J Rochestes N. Y. 
Now Vork City St. Louis, Me. 
Philadelphia, Pa. Sone 
St. Louis, Mo. Syrae N.Y. 
San Antonio, Texas Tulsa. Ok Oklahoma 
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Inventories Again 


At Record Levels 


Following mid-year minor decline, stocks have 
risen sharply. Rise from $29 billion in June 1946 
to $42 billion only in part reflects higher prices 


O” of the most striking results 
of the sharp rise in the general 
price level which got under way in 
mid-1946 was the immediate increase 
in business inventories. In part, this 
was a result of higher valuations 
which merely reflected rising prices, 
but physical volume also increased be- 
cause of the prevailing inflationary 
psychology and because of the neces- 
sity for filling pipe lines to the con- 
sumer and correcting unbalanced in- 
ventory positions which had arisen 
under the OPA. Whatever the rela- 
tive contributions of these various 
causes, the fact remains that inven- 
tories of business as a whole—includ- 
ing manufacturers, wholesalers and 
retailers—rose from $28.8 billion at 
the end of June 1946 to $35.2 billion 
at the end of November of the same 
year. 


Seasonal Influence 


There was some disposition at the 
time to minimize the significance of 
this rise. It was recognized as being 
at least partly seasonal in character, 
particularly in so far as retailers were 
concerned, and since total inventories 
were not seriously out of line with 
total sales (the relationship between 
the two remained approximately the 
same as that prevailing before the 
war) the growth in stocks was not 
generally considered ominous. 

But after the expected seasonal de- 
cline in retail inventories at the end 
of the year, the uptrend was strongly 
resumed. In March of last year, and 
again in April, stocks held by all three 
categories of business enterprises 
again established new records; by the 
end of the latter month total business 
inventories had grown to $38.9 bil- 
‘lion. About this time a mood of cau- 
tion started to prevail despite the fact 
that sales were still rising. 

Although few businessmen consid- 
ered their own inventories excessive, 
it was generally recognized that “the 
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other fellow” had permitted his stocks 
to grow to excessive levels. This 
view was reinforced by the fact that 
the price level had declined somewhat 
from the end of March through mid- 
May. Accordingly, although prices 
fell only slightly in May, rose again 
in June and set a new high record in 
July, business inventories were suc- 
cessively reduced during these months 
by $29 million, $93 million and $239 
million. 

This was a very healthy change, not 
only in terms of the comparatively 
small dollar totals and physical vol- 
umes involved, but because it demon- 
strated an awareness of the danger of 
a 1920-type recession. Obviously, the 
danger of any such occurrence was 
considerably reduced if businessmen 
in general were on guard against it. 
But it is becoming doubtful that this 
salutary caution is being maintained. 

Stocks héld by all three classes of 
business rose in August and set suc- 
cessive new peaks in each of the next 
three months. At the close of Novem- 
ber their combined inventories totaled 
over $42 billion. True, November is 





Yale & Towne Mfg. 


normally the seasonal peak of the 
year, but the latest figure compares 
with $35.2 billion in November 1946 
and less than $27.6 billion a year be- 
fore that. And higher prices cannot 
be blamed for all of the most recent 
increase; while inventories were ris- 
ing by 9.5 per cent between July and 
November, the BLS wholesale com- 
modity price index advanced only 6 
per cent. 

Retail stocks ‘undoubtedly declined 
in December, and it is hoped—and 
expected—that merchandisers will re- 
sist the temptation to build them up 
again by more than a moderate amount 
during the early part of this year. 
Merchandisers are understood to be 
exercising a considerably greater de- 
gree of caution now than a year ago, 
not only because they wish to avoid 
being caught with excessive stocks in 
the event of a downturn in prices and 
sales volume, but also because at pres- 
ent prices large inventories are too 
much of a strain on working capital. 


Largest Increases 


Grocery chains in particular are 
keeping their inventories at minimum 
levels ; the products they sell have ris- 
en in price more than practically any 
other items offered to the public. Sep- 
arate figures available for department 
stores through the Federal Reserve 
Board indicate that a sizable part 
of the inventory accumulation by this 
group over the past year has resulted 
from the subnormal level of stocks 
in many departments in 1946. Thus, 
the largest increases have taken place 
in items such as men’s clothing, ma- 


Manufacturers’ Inventories Still Rising 
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household 


jor 
sheets, etc. 

The chief threat of excessive inven- 
tories resides in the large stocks held 


appliances, rugs, 


by manufacturers. These have in- 
creased in every month for two years, 
and have set new all-time records in 
each of the past seventeen months. 
As compared with 1939, stocks are 
low in relation to sales—currently at 
new peaks in excess of even the best 
wartime rate—but it is the level of fu- 
ture rather than current sales volume 
which determines whether or not in- 
ventories are unduly large. 


An American Bankers Association 
survey throws light on the current atti- 
tude toward inventories. Only one out 
of every eight replies indicated that 
manufacturers were carrying exces- 
sive stocks (while one out of five re- 
ported that inventories were too low), 
whereas one out of three considered 
retail stocks too high, with two out 
of three stating that the proportion 
of retailers’ working capital repre- 
sented by inventories was higher than 
it had been three months ago. 

This would seem to indicate that 
the principal inventory danger is in 


the retail rather than the manufactur- 
ing field. But this conclusion over. 
looks the fact that excessive inven- 
tories are a potential threat only if 
they are not recognized as such; on 
this basis the positions of the two 
groups are reversed. Ever since the 
war ended, economists representing 
labor and government, and some from 
the ranks of business, have been cry- 
ing “Wolf!” No wolf has appeared 
so far, and there is justifiable suspi- 
cion that manufacturers, at least, are 
beginning to neglect their zoology. 
Please turn to page 31 


Liberal Income From Vick Chemical 


Sales and earnings are off from 1946-47 peaks but 


dividends are well covered; stock has declined 


more than earnings and now yields 6 per cent 


L™ successful as the manufac- 
turer of a single product— 
V apoRub—the Vick Chemical Com- 
pany has accomplished a major di- 
versification in recent years. It has 
added nose and throat drops, medi- 
cated cough drops, an inhaler, a hand 
cream (by a 1946 acquisition), and a 
dentrifice for the dental profession. 
Today it boasts that products under 
the Vick trade name alone are used 
in four out of five American homes, 
are sold in /1 foreign countries (with 
directions printed in 38 different 
languages) and reach a unit volume 
of over 100 million packages yearly. 

In the past decade several impoz- 
tant subsidiaries have been added by 
a series of acquisitions and these now 
distribute some 3,900 items in diverse 
fields. One, producing and distrib- 
uting under the Prince Matchabelli 
brand, has become one of the out- 
standing American perfume houses. 
Another makes Seaforth toiletries for 
men. 

Other products include established 
lines of industrial, pharmaceutical and 
laboratory chemicals, and supplies for 
the veterinary profession. 

The original Vick business goes 
back to the compounding of VapeRub 
before the turn of the century by 
Lunsford Richardson, father of the 
present board chairman, in the hack 
room of his drug store in Greensloro, 
N.C. Such had been the success of 
6 


the enterprise at the time the giant 
Drug, Inc., was formed in 1930, that 
it was taken into that combination, 
whose dissolution in 1933 restored 
Vick’s corporate independence. The 
company’s first published dollar sales 
were $8.3 million in 1933. Excepting 
for a sharp dip in 1935 and a mod- 
erate decline in 1938, sales showed 
successive increases until they reached 
$41.8 million in the fiscal year ended 
June 30, 1947. 

Adjusted for 2-1 stock splits in the 
calendar years 1929 and 1946 (as are 





Vick Chemical Compeny 


Years Net *Earned 

Ended Sales per *fDivi- *}Price Range 

June 30 (Millions) Share dends High Low 

31929.... N.R. $2.31 $1.00 271%4—16% 
1933.... $83 167 030 174%—11% 
1934.... 88 172 120 18%—12% 
1935.... 39 0.74 120 22 — 
1936.... 93 193 1.20 24%—20 
1937.... 98 2.11 210 234—17% 
1938.... 90 160 120 21 —15% 
1939.... 108 200 120 22%—17% 
1940.... 11.4 42.02 1.50 2434—173% 
1941.... 128 $206 1.50 22Y%—19% 
1942.... 184 $162 1.10 21 —15 
1943.... 283 $166 100 22%4—20 
1944.... 32.0 $181 100 25%—20% 
1945.... 35.6 £2.01 100 35%4—24% 
194.... 372° 3274 745 Si6-—D 
1947.. 418 $3.06 150 39 —26% 


Three months ended September 30: 
1906..... S128 “Sie aS ec. 
1947.... 114 1.28 x2914—25%4 


“Adjusted for 2-for-1 splits in 1929 and 1946. 
+Calendar years. §Predecessor company. {After 
various war reserves in 1940-44, credits therefrom 
in 1945-47. x—To date in 1948. 





all per-share figures in the tabulation), 
the old company’s net of $2.31 per 
share in predepression 1928-29 stood 
as a record until 1945-46. In that 
year a new peak of $2.74 per share 
was reached followed by $3.06 per 
share in the fiscal year ended June 30, 
1947. 

Since 1933, calendar year dividends 
have ranged between $1 per share in 
wartime 1943, 1944 and 1945 and 
$2.10 in prewar 1937. Last year’s 
$1.50 included $1.20 in regular quar- 
terly payments and a 30-cent extra 
paid June 30. On this basis, quota- 
tions around 25 afford a vield of 6 
per cent (the regular dividend alone 
yields 4.8 per cent). 

Recent price of the stock is only 
about half of the 1946 high of 5144. 
Aside from the decline in the general 
market, this reflects an unfavorable 
comparison of éarnings for the first 
(September) quarter of the fiscal 
year. Sales were off $1.2 million 
(about 9%4 percent) with dealers 
shelves finally restocked, and earnings 
retreated to $1.28 from $1.67 per 
share a year before. 

Better comparisons appear likely 
for the December quarter and later 
periods, but it is noteworthy that even 
the reduced three-month net equaled 
85 per cent of the full-year 1947 
dividends. Thus, without venturing 
to predict the actions of the com- 
pany’s directors, but considering that 
there are neither bonds nor prefered 
stocks ahead of the equity shares and 
that treasury position is generally sat- 
isfactory, maintenance of at least the 
regular rate of distribution seems fully 
warranted. 
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Are Free of Taxes 


Approach of deadline for filing 1947 income 


tax returns raises the question of which pay- 


ments are exempt from levy in full or in part 


ith the approach of the March 

15 deadline for filing income 
tax returns, the investor faces the an- 
nual problem of determining the ex- 
tent to which his dividends, interest 
and other income from securities may 
be exempt from taxation. 


Self-Penalty 


If unfamiliar with the intricacies of 
the Revenue Law, or with the oft- 
times quaintly worded rulings of the 
Treasury Department, the taxpayer 
is not unlikely to penalize himself by 
including in his taxable income items 
on which no impost is levied. Many 
corporations whose dividends are ex- 
empt from income taxation, in whole 
or in part, apprise their stockholders, 
soon after the close of each year, of 
the exact status of payments made 
during the year. but there are other, 
less obvious, tax-exempt receipts con- 
cerning which he may receive no in- 
formation from the distributing cor- 
poration, and which he unwittingly 
might include in his return. For ex- 
ample, distributions made from:a de- 
pletion or depreciation reserve are 
regarded as a return of capital. Not 
being paid out of earnings or profits 





Some Dividends Are Not 
Taxed 


—1946-———_, * Div’d. 


ae 


Div’d. Tax-Free Paid 
Paid Portion 1947 
Adams Express.. $0.80 $0.80 a$0.85 
Amer. Gen’l Corp. 
$3 of, 9.55..002% 3.00 3.00 3.00 
Anaconda Copper 2.50 0.681 3.00 
Atlas Corp. ..*.. 1.00 1.00 1.60 
Gen. Capital 
Com. oa eck. 1.61 1.61 None 
Gen. Precision 
aS ae 1.00 1.00 1.00 
Gt. Northern 
Iron Ore ..... 1.00 0.225 1.25 
Kennecott Copper 2.50 0.78 4.00 
New Jersey Zinc. 3.00 1.04 4.50 
Pennroad Corp... 0.25 0.25 0.40 
Petroleum Corp.. 0.45 0.45 0.60 
United Corp. 
$3 sel cane. 10.25 10.25 3.00 


“Tax break-down of 1947 payments not yet 


available. a—1947 dividend fully taxable as in- 
come, 
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they are not subject to tax as either 
income or investment gain. The pay- 
ments, however, must be applied by 
the investor against the original cost 
of his stock. 

Eventually the Government bene- 
fits—and the taxpayer pays—for the 
reduction in the original cost of the 
investment is taken into account when 
the stock is sold and the amount of 
taxable capital gain is figured. But 
it is of some benefit to the larger tax- 
payers in that the tax on long term 
capital gains is much smaller than the 
levy on current income. 

This method of drawing upon spe- 
cified reserves for distribution to 
stockholders is followed by many 
mining companies. Mining is essen- 
tially a liquidating operation, and 
mine properties are valued according 
to the estimated net value of ore re- 
maining to be extracted. As the ore 
reserves suffer depletion the corpora- 
tion reduces the property value car- 
ried on its books, and charges a part 
of its dividend distribution to the de- 
pletion reserve. 

In thé accompanying tabulation of 
the 1946 tax breakdown of payments 
to stockholders Kennecott, Anaconda 
and New Jersey Zinc illustrate how 
the procedure works out. The 1946 
investor in New Jersey Zinc, for ex- 
ample, needed to pay a tax only on 
the $1.96 per share of taxable divi- 
dend received, and if he overlooked 
the tax-exempt provision would have 
penalized himself by approximately 
50 per cent. 

Investment trusts, which derive in- 
come from dividends on their port- 
folios and from net proceeds of se- 
curity sales, uniformly follow the 
practice of advising their stockhold- 
ers of the extent of tax liability on 
distributions. The 1947 breakdown 
of the principal listed issues is shown 
in a separate tabulation. Incidentally, 
the 85 cents distributed to stockhold- 
ers of Adams Express Company is 








Keystone View March 15 Deadline Approaching 


fully taxable, in contrast to its wholly 
tax-free status in 1946. 

Liquidating distributions, which 
some investors may regard as divi- 
dends, are not taxable to the extent 
that they comprise a return of capital. 
Under the “Death Sentence” provi- 
sions of the Utility Holding Com- 
pany Act many utility holding compa- 
nies have been under liquidation in 
recent years and numerous payments 
made in cash are non-taxable. 


Stock Dividends 


Some stock dividends are taxable 
—others are not. Where the dividend 
brings about no change in the stock- 
holder’s interest in the corporation 
the dividend is exempt and need not 
be reported. Stock dividends paid 
from a surplus resulting from a re- 
duction in stated capitalization also 
are exempt. A new preferred stock 
distributed to stockholders as a divi- 
dend also may be free of tax liability, 
but if preferred stock already is out- 
standing the dividend is regarded as 
taxable income. Stock splits ordinar- 
ily are not subject to tax as income. 

Please turn to page 31 





Taxes on Investment Trust 


Dividends 
Paid 7—Taxable As— 
in Capital Dividend 
1947 Gain Income 
Broad’ Street... $2.14 $1.05 $1.09 
Blue Ridge .... 3.68 2a 1.33 
Capital Adminis. 
zs! gag nt tS ieee 0.80 None 0.86 
Carriers & 
General ..... 0.65 0.152 0.498 
Gen. Share- 
holders ...... 0.21 None 0.21 
Gen. American.. 1.50 0.81 0.59 
Lehman Corp... 4.55 3.01 1.54 
Natl. Bond & 
po ee 2.14 1.05 1.09 
Natl. Investors. 0.68 0.274 0.406 
Overseas Sec... 1.25 0.87 0.38 
Selected Indus.. 1.50 0.105 1.395 
Tri-Continental.. 0.50 0.011 0.489 
U. S. & Foreign 1.35 0.85 6.50 
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News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Adams Express of 

Now around 16, stock sells at a 
wide discount from indicated liquidat- 
ing value. (Paid 20c in June, 60c in 
Dec., 1946 total 80c ; 20c, in June, 65c 
in Dec. 1947 total 85c.) Based on 
market or estimated values for securi- 
ties held by company and 60 per cent 
controlled American International, 
December 31 net assets equaled 
$27.82 per share. .The stock closed 
1947 at 18. Cash and U. S. Govern- 
ments represented 22 per cent, Amer- 
ican International 28, oils 14, mining 


equipment (Joy Manufacturing) 7; 


and other common stocks 27 per cent 
of assets. Net income in 1947 equaled 
85 cents vs. 81 cents per share in 1946 
and profits from sales of securities 
$3.08. vs. 6 cents. Unrealized appre- 
ciation declined from $7.15 to $4.51 
per share. 





*Investment trusts not rated. 


American Telephone A 
Shares are attractive for income, at 
151; yield, nearly 6%. (Reg. .qu. 
divs. at $9 an. rate since 1922.) Only 
in the depression years 1932-34 did 
company dig deeper into surplus, to 
maintain its long-standing $9 divi- 
dend, than in 1947. Parent net was 
$7.43 vs. $9.42 per share in 1946 
(latest reported consolidated net for 
12 months through November 30 
was $7.62 vs. $9.98 per share). The 
strike and the lag between wage and 
other cost increases and higher serv- 
ice rates were principal reasons. 
President Gifford noted that results 
did not reflect the full $114 million 
rate increases already approved in 
28 states and the D. C., $50 million 
of which have been effective only re- 
cently. (Applications pending in sev- 
eral states call for total increases of 
$65 million. Other requests are in 
prospect.) (Also FW, Sept. 17.) 


Barnsdall Oil B 

Improving earnings and .under- 
ground resérve position appear to 
8 


warrant present prices of about 34. 
Company lifted regular quarterly di- 
vidends from 20 cents to 25 cents in 
September 1946, paid extras of 15 
cents each in June and September and 
25 cents in December 1947, and will 
double the regular quarterly payment 
to’ 50 cents in March. Thus, as 
against a 90-cent total paid in 1946 
and $1.55 in 1947, the stock is now 
on a $2.00 annual basis. Supporting 
this action was a nine-month net of 
$2.83 vs. $1.59 per share a year be- 
fore. Company is reported to have 
taken steps to dispose of its joint 
interest in large Venezuelan conces- 
sions and to plan to concentrate on its 
promising Newhall-Potrero Field in 
California, and other domestic prop- 
erties. 


Bell Aircraft C+ 

Company has growth prospects, but 
stock—at 17—1s distinctly specula- 
tive. (Paid single $1 divs. in Jan. 
1946, and Dec. 1947.) First York 
Corporation, indirectly controlled by 
Equity Corporation through Amer- 
ican General, plans to acquire 150,000 
(one-third) of company’s shares at 
$18.50 net. This would materially re- 
duce floating supply. Bell attained 
prestige by engineering progressive- 


ness and a remarkable war output and — 


is now among leaders in helicopters 
(quantity production began last 
month), guided missiles, supersonic 
aircraft, five h.p. engines and a new 
motorized wheelbarrow, besides as- 
seibling for various industries. Nine 
months’ deficit of 87 cents per share 
compared with $1.51 loss in all 1946 
and $10.30 earned in 1945. 


Gulf Oil A 

Reaction to 58 followed stock 
financing announcement; issue con- 
tinues among highest grade of group. 
Against total dividends of $2.50 per 
share in 1946 and $2.75 in 1947, this 
month’s quarterly payment of 75 
cents is at a $3 annual rate. Nine 


_Lehigh Coal & Navigation 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


month’s net was $7.24 and final 1947 
earnings are estimated at $10 vs. 
$6.42 per share in all 1946. Having 
borrowed $100 million from Equit- 
able Life at 2%4 per cent last April 
($84 million to retire term loans), 
company recently issued rights to 
nearly 2.3 million additional equity 
shares (1 new for 4 held, at $51) 
to augment working capital and 
finance acquisitions, development and 
expansion. Underground reserves are 
estimated at 6.8 billion barrels, in- 
cluding 5.1 billion in the Middle East. 
(Also FW, June 18.) 


International Harvester A 

Earnings and prospects appear to 
warrant present prices, around 89. 
Regular quarterly dividends were 
raised from 65 cents to $1 last April 
and a $1 “special” was paid last 
month, indicating a $5 total for 1948 
against $3.65. in 1947. Sales in the 
fiscal year ended October rose $259 
million (54 per cent) and earnings 
jumped to $10.07 from $3.91 per 
share in 1945-46. President McCaf- 
frey reports that “demand for our 
products in 1948 is expected to con- 
tinue to tax our ability to produce.” 
The farm implement leader is expand- 
ing also in its new home refrigerators 


and has promising new products in a. 


sugar beet harvester and a cotton 
picker. An offering to stockholders of 
up to $100 million convertible deben- 
tures is planned to finance expansion. 
(Also FW, July 9.) 


C+ 

Stock, priced at 10, is speculative. 
(Semi-an. divs. at $1 an. rate.) This 
oldest producer in the Pennsylvania 
anthracite district earned money 
throughout the depression and has a 
varying but unbroken dividend record 
dating back two-thirds of a century. 
However, railroad properties usually 
provide most of its earnings. Its prin- 
cipal holding is Lehigh & Susque- 
hanna, which is leased to a Jersey 
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Central subsidiary at $2.3 million 
equal to ($1.19 per parent share) per 
annum. Vice-President Scott com- 
ments on company’s refusal to reduce 
rentals as requested by Jersey Cen- 
tral: “Current figures indicate that 
during the last year the property 
earned approximately $8 million” 
and says the company has filed with 
ICC “its petition for cancellation of 
the lease.” 


Marine Midland M4 

Yield of 5.3% at 7 is attractive for 
income-seekers. (Paid 20c in Jan., 
same as a yr. ago; 17¥%c July div. 
brought 1947 total to 37 Yc vs. 30c im 
1946). This bank holding company 
owns over 98 per cent of the stocks of 
20 subsidiaries with 96 banks in 45 
New York State communities. In- 
cluded are Marine Trust of Buffalo, 
largest in the state outside New York 
City, and Marine Midland Trust in 
Manhattan. Last year’s final net was 
99 cents vs. 95 cents per share in 
1946. During the year, holdings of 
U. S. Governments were reduced 
$44.9 million but loans and discounts 
were up $36.1 million, cash up $31.4 
million, mortgages up $13.4 million, 
states and municipals up $6.8 mil- 
lion. On the liability side, deposits in- 
creased $41.2 million. (Also FW, 
March 12.) 


*Banks not rated. 





Merchants & Miners Cc 

Recent run-up to 48 reflects man- 
agement estimate of liquidating value. 
(Reg. qu. divs. at $2 an. rate.) This 
former East Coast ship operator, hav- 
ing disposed of various vessels and 
property, has called a special share- 
holders’ meeting for March 17 to vote 
on liquidation of the company. Man- 
agement believes approval would per- 
mit a $40 distribution by May 1, with 
present indications of another $10 or 
so later. With non-operating profit 
and loss transactions the principal 
factors, for the nine months ended 
September 30 loss was $1.47 vs. earn- 
ings of $9.74 per share in the 1946 
period. Working capital and reserve 
fund assets at the end of 1946 alone 
equaled $44.64 per share, and other 
net book assets $17.07. 


Norfolk and Western A+ 

For a top-ranking investment rail 
equity, yield is liberal, at 58. Regular 
quarterly dividends were increased in 
December from a $2.50 to a $3 an- 
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nual rate, and a $1 extra was paid. 
Including a 75-cent extra last March, 
this made a total of $4.37% vs. $3.25 
in 1946. The new regular and De- 
cember extra alone would yield close 
to 7 per cent at recent quotations. 
With revenues up $36.1 million last 
year company earned $5.58 per share 
against $3.88 per share in 1946. Fav- 
orable earnings factors include con- 
sistently heavy bituminous coal traffic, 
moderate capitalization and strong 
equipment position as reflected in $7 
per share net equipment rentals re- 
ported in 1946. (Also FW, Novem- 
ber 5.) 


Reading Company B 

‘A 43-year dividend payer, yielding 
344% at 18 from dividends well cov- 
ered by earnings. (Reg. qu. divs. at 
$1 an. rate.) President Brown esti- 
mates 1947 net at $3.86 vs. $1.28 per 
share in 1946. Gross revenues set a 
new high record around $116.7 mil- 
lion, up about 15 per cent from 
$101.4 million in 1946 and compar- 
ing with $102.7 million in 1942, when 
net was at $8.92 per share. Expendi- 
tures for capital improvements last 
year approximated $8.5 million and 
company plans to accelerate its pres- 
ent program of modernization of 
equipment and improvement of road- 
bed. Recent freight rate increases 
should add nearly $9 per share to 
1948 gross revenues and officials now 
expect at least to approximate the 
1947 net showing. (Also FW, July 
30.) 


Reynolds Tobacco “B” ~A 

At 39, indicated yield of 5.1% is at- 
tractive for income. Company raised 
regular quarterly dividends from 35 
to 45 cents last August and paid a 
December extra of 40 cents vs. 35 
cents in 1946, the total being $2 vs. 
$1.75 a share. Of a $95 million (16 
per cent) gain in final 1947 sales 
(best of the “Big Three”), $10 mil- 
lion was carried to operating income, 
despite rising costs. Company thus 
met higher depreciation, tax and 
interest requirements and still lifted 
earnings to $3.04 from $2.62 per 
share. Inventories of $400 million vs. 
$335 million necessitated $100 million 
vs. $75 million short-term borrowing 
and long term debt increased from 
$64 million to $92 million, by a 2% 
per cent Equitable Life loan, to 
finance expansion. (Also FW, July 
23). 





Rockwell Manufacturing a 

Now priced at 13 over-the-coun- 
ter, stock 1s a more or less typical 
business cycle issue. (Reg. qu. divs. 
at 40c an. rate.), The former Pitts- 
burgh Equitable Meter last year 
turned out 850,000 meters, 114 mil- 
lion valves and regulators, 195,000 
machine tools and “innumerable 
parts and castings.” With record 
physical volume in every major line, 
dollar sales were up more than one- 
half over year-before levels, to $62 
million. Earnings increased to $3 vs. 
$1.76 per share in 1946. Year-end 
backlogs are reported by President 
Rockwell to have exceeded $30 mil- 
lion. He recently told stockholders : 
“Several new products are ready to 
be marketed.” 


* Over-the-counter stocks not rated. 


Spalding, A. G. Cc 
Company had an erratic prewar 
record; present price of stock, 16. 
(Pd. $1.75 in ’47.) President Rob- 
bins says company is rapidly nearing 
the point where all products will be 
off allocation. Although he predicts 
that 1948 unit volume will equal last 
year’s, he sees a trend toward lower- 
priced items with all manufacturers 
facing increased competition and ris- 
ing costs. Meanwhile, sales for the 
fiscal year ended October 31 totaled 
$24.2 million vs. $19.5 million in 
1945-46, up 24.4 per cent, with gross 
profit margins of 34.6 vs. 32.9 per 
cent, and final net at $4.19 vs. $2.82 
per share. (Also FW, March 5.) 


Standard Oil (Cal.) B+ 

Yield of 6.2% at 55 is liberal for a 
stock of this quality. (Reg. qu. divs. 
incr. from $2 to $2.60 an. rate in 
Sept., 1946, and to $3.40 an. rate in 
June, 1947.) Nine months’ earnings 
of $5.12 vs. $3.77 per share a year 
before, excluded a net dividend of 
$10.4 million (equal to 80 cents 
per share) from the jointly-owned 
Arabian-American Oil, which also re- 
turned $19.9 million advances in 
1947. Company last year opened 
three new oil pools in North Texas, 
made an important discovery in Al- 
berta, Canada, and acquired Signal 
Oil’s 2,000-dealer marketing facilities. 
Last month, it completed an explora- 
tory well in Kettleman Hills, Califor- 
nia, after two years drilling at a cost 
of $1 million, which “may be a very 
important one.” (Also FW, Septem- 
ber 24.) 
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St. Lawrence Seaway— 
Kecord Boondoggle 


Newly dressed up in “self-liquidating” guise, project 


could not possibly pay for itself. 


Advocated as 


an aid to defense, it actually would be a liability 


fter 15 years of unsuccessful ef- 
A fort to get it approved, propo- 
nents of the St. Lawrence Seaway 
have adopted a new tack. To over- 
come objections based on its cost, 
Senate Joint Resolution 111 provides 
that it shall be made self-liquidating 
through the imposition of tolls. This 
provision is nothing more than a ges- 
ture. The resolution sets a maximum 
toll on freight of $1.25 a ton, and it 
has been universally assumed _ that 
agricultural and other bulk commodi- 
ties (which, according to the Secre- 
tary of Commerce, would comprise 
80-85 per cent of total traffic) would 
pay only 25 to 50 cents a ton. But 
the minority report of the Senate 
Foreign Relations Committee states 
that tolls of $5 to $13 a ton would 
be needed to liquidate the project. 
Disregarding figures for the mo- 
ment, it is revealing to note that re- 


gardless of estimates of seaway ca- 
pacity or potential traffic, considered 
last week, it is impossible to contend 
that the resolution can provide for 
liquidation of seaway costs since it 
contains no dependable provisions, on 


.what costs are to be liquidated, on 


what terms or how the payments are 
to be allocated. The level of tolls to 
be charged is left for negotiation with 
Canada during construction; so is 
the division of revenues between the 
two countries. Shall this be 50-50, 
on the basis of origin (or destina- 
tion) of the cargo carried, or on the 
basis of the relative construction costs 
incurred by the two nations, and if 
so, costs of constructing what? 
Shall the costs to be liquidated in- 
clude only those to be incurred in 
the future or these plus the sums 
already laid out on the Welland 
Canal, the MacArthur Lock and 








1948 Chevrolet Appears 





Design changes of the new 1948 ‘Chevrolet models were dictated 
by a minimum change-over period in order to maintain production. 
However, radiator grilles have been redesigned, and this year's 
engine provides a more rigid crankshaft and more durable bearings. 
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other navigation improvements? The 
resolution excludes past work from 
liquidation, but inasmuch as Canada 
has spent $100 million more than 
we have to date it is difficult to be- 
lieve that she will (or to see why 
she should) approve any such pro- 
posal. 


There is even some question as to 


whether the tolls are meant to pay 
the cost of new works on the entire 
Great Lakes-St. Lawrence system or 
on the river alone. The latter alter- 
native is provided in the resolution 
as it now stands, but the Foreign 
Relations Committee wants it 
amended to include works on the 
Great Lakes. Since future costs in 
the Lakes area will be $75.5 million 
for the U. S. and nil for Canada, it 
is by no means certain that our 
northern neighbor will agree to this. 
She certainly will not do so unless 
she is permitted to recover her past 


expenditures. 


Project's Cost 


Thus, the entire new navigation in- 
vestment plus the $164.4 million al- 
ready spent will have to be amortized. 
Adding interest during construction 
but subtracting the $160.8 million 
each allegedly to be paid by the State 
of New York and the Province of 
Ontario for the new power plant, the 
navigation project will cost $627.5 
million, of which our share will be 
$406.8 million and Canada’s only 
$220.7 million. This disparity makes 
it imperative to work out the division 
of toll revenues now. Interest and 
amortization charges on $627.5 mil- 
lion plus annual operation and main- 
tenance costs add up to $30.4 million 
as the amount to be recovered yearly 
through toll charges. 

As compared with this figure,. the 
recent Department of Commerce re- 
port, using the highest toll charges 
it was felt would not interfere with 
seaway traffic, and on the basis of 53 
million tons of freight traffic annually 
—an impossibly high figure—sets the 
“possible range” of toll revenues at 
$20.9 to $27.1 million a year. This 
estimate was qualified by the state- 
ment: “It is not intended to advance 
these figures as the revenue which 
should or will be derived from Sea- 
way traffic... .” 

Even if ‘53 million tons of freight 
a year could. be found to move 
through the seaway, and even if the 

Please turn to page 23 
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Life Insurance 


Use 


In Property Transfers 


Any considerable portion of an estate may be 


handed down intact to second or third genera- 


tion with large savings in inheritance taxes 


‘ onsidered as a form of property, 
life insurance readily lends itself 
to the transfer or acquisition of title, 
with the further advantage that in- 
come taxes and Federal estate taxes 
may be avoided in the process. Many 
of the large life insurance purchases 
today are made by someone other 
than the insured, i.e., the insured is 
not the policy owner. 

A simple example is that of a hus- 
band and wife—both people of means 
—who take out life insurance policies 
on each other. When death occurs, 
the insurance is not a part of the es- 
tate of the one who died. It is re- 
ceived by the beneficiary intact, free 
from inheritance taxes. 


Ownership Status 


Another example of useful insur- 
ance purchase, where the insured is 
not the owner, is the grandsire-grand- 
son policy by which property is passed 
on to the third generation. To as- 
sure control over funds to be passed 
on, a grandfather of some means may 
apply for a single-payment or a five 
or 10-year payment life policy, mak- 
ing his son (or sons) the insured and 
his grandchildren the beneficiaries. By 
amendment to the insurance applica- 
tion, the full ownership of the policy 
is immediately vested in the grand- 
children, and the entire face value 
(provided the policy is paid up) plus 
dividends, if allowed to accumulate, is 
passed on free from inheritance taxes. 

The grandfather, furthermore, each 
year gets the benefit of a $3,000 gift 
tax exclusion for each child, and the 
insurance is not part of the son’s 
estate. However, if the grandfather 
Wishes to restrict the payments so 
that the grandchild or grandchildren 
receives the value of the policy sub- 
ject to certain limitations such as 
withholding the right to borrow on 
the policy or surrender it, then the 
policy must qualify under the general 
gift tax exemption of $30,000, any- 
thing over that being taxable. An- 
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nuity payments are usually specified 
in the case of a grand-daughter, and. 
any possibility of borrowing on the 
policy is eliminated in the original 
contract which the grandfather writes. 

All estates above $60,009 in value 
suffer inroads from inheritance taxes, 
but using larger figures for the sake 
of example, let us suppose that the 
grandfather, who has two sons, each 
with two children, wants to give away 
$12,000 a year for the next 10 years 
out of an estate worth $620,000. If 
he doesn’t give it away, the $120,000 
will be in his estate when he dies and 
will be taxed at the top rate of 35 per 
cent of principal when passed on to 
the sons, who therefore would receive 
only $78,000 net of their portion. If 
this amount ($39,000 apiece) were 
kept in their estates, with the rest of 
the grandfather’s estate also divided 
in the same way, it would suffer an- 
other shrinkage of about 30 per cent 
from Federal estate taxes (assuming 
that the sons lived five years after the 
grandfather). The original $120,000 
inheritance is now shrunk to $54,600 
by the time it reaches the grandchil- 
dren in the traditional manner. 


Flexible Device 


But by purchasing four 10-pay- 
ment life insurance policies, each with 
a $3,000 annual premium, on his son’s 
lives, the grandfather, over a 10-year 
period, will be able to hand down to 
his grandsons paid-up insurance poli- 
cies totaling about $200,000 with cash 
surrender value just about equal to 
all the premiums paid. It’s the same 
$120,000 which might have shrunk to 
$54,600 after being hit twice by in- 
heritance taxes, but, through the flex- 
ible device of life insurance. has now 
been increased to an estate value of 
$200,000 by means of the 10 annual 
premium payments. Of course there 
is a risk element involved in that the 
grandfather may die before complet- 
ing the ten payments, but in this event 
the automatic feature of the policy 


would be applied to transmit the 
amount of paid-up insurance ac- 
quired. Such a risk may be lessened 
or eliminated through a five-year or a 
single payment premium plan. 

To assure control over funds to be 
passed on to the second generation, 
a father aged 35, possessing a $100,- 
000 estate, can insure a son aged 10 
for $100,000 by paying $1,500 a year. 
This $1,500, incidentally, would com- 
prise only one-third the annual in- 
come from the estate on the basis of 
a yield of 4% per cent, or $4,500. To 
insure himself for the same amount 
would cost the father $2,700 in annual 
premiums, or 60 per cent of the in- 
come from the estate. If accumu- 
lated dividends are used to purchase 
additional paid-up insurance, the 
policy taken at age 10 will become 
paid up in about 35 years. 


Alternate Application 


Another instance, a man of means 
seeking to protect the future of two 
young daughters, may be cited. The 
father may make use of his annual 
$3,000 gift tax exemption by giving 
this amount to daughter A to pay the 
premium on a policy which she owns 
on the life of her sister B, and the 
$3,000 given to B will pay the pre- 
mium on the policy she owns on A’s 
life. This particular method is taken 
since if either of the sisters owned 
the policy on her own life and used 
the $3,000 annual gift for premium, 
the proceeds would then be taxable 
in her estate. 

The same method of utilizing life 
insurance policies to meet special 
needs is frequently adopted by corpo- 
rations which cannot enter into a 
group pension plan or which are not 
in a position to do so. Instead, “‘in- 
vestment”’ policies are purchased on 
the life of the company official or em- 
ploye. If the insured individual dies 
within a few years, the widow may 
receive a death benefit from the pro- 
ceeds but if he lives a longer period, 
funds have been set up to pay him an 
annuity upon retirement. 

It is through such methods that 
financial benefits can be conferred, 
risks can be hedged, and excessive 
taxes reduced in passing on part of 
an estate to the second or third gen- 
eration. Life insurance, in recent 
years, has come to be regarded as 
possessing considerable utility and 
flexibility in that it can be geared to 
meet many various and special needs. 
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Baruch’s li there were 144 million 
Economic Bernard Baruchs in the 

United States then the 
Plan 

proposals of our elder 
statesman concerning the domestic 
aspects of the Marshall Plan and for 
controlling the inflationary trends of 
the nation’s economy would have a 
chance to work. His recommenda- 
tions are extremely idealistic in na- 
ture and would call upon the people 
to sacrifice even more than ever 
before. Hitching together the Mar- 
shall Plan and our own unsettled 
economic outlook, he presented a 
comprehensive program. 

If the sage of the park bench—who 
has been economic adviser to several 
of the nation’s Presidents—had his 
way, he would roll back farm prices, 
put a ceiling on the wages of labor, 
increase the number of hours in the 
work week and schedule overtime, in- 
crease production, buy non-perishable 
raw materials produced by any na- 
tion which cannot be disposed of 
elsewhere, reimpose an excess profits 
tax and postpone personal income tax 
reduction for at least two vears. All 
this would be obnoxious medicine for 
the nation to swallow at one time. 

There are many reasons why it 
would be difficult to embrace 
Baruch’s theories. The farmers, on 
the one hand, would be reluctant to 
cut prices despite “guaranteeing . 
an assured price for their crops for 
the next three years.” Labor organ- 
izations hardly would consent to a 
wage freeze for their members nor 
would they agree to increase the num- 
ber of hours of work each week. Last, 
but not least, the people themselves— 
who are still burdened by wartime 
tax rates—are clamoring for lighten- 
ing of their heavy load. Added to all 
this is the fact that we face a presi- 
dential election this year and there- 
fore both parties are maneuvering for 
every political advantage. 

It would require a dictator to make 
Baruch’s plan work and the country 
is in no mood to take that risk. This 
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is particularly so since many persons 
now realize that a large number of 
our present-day economic ills, in- 
cluding inflation, are the result of the 
mishandling of our foreign and do- 
mestic problems by New Deal “do- 
gooders.” 

Some time ago, before the nation 
was committed to expenditures of 
billions of dollars for European bene- 
fits, Baruch suggested that first we 
should strike a national balance sheet 
to find out whether our economy 
could stand that outlay. We wonder 
whether his present plan could he 
made to fit into that picture. 

Although we doubt that the plan 
in toto could be made to work, never- 
theless it offers some very sensible 
suggestions that could be used as a 
guide by our legislators in attempting 
to retard the inflationary spiral. 


5 


Can Following President Tru- 
It Be man’s suggestion that in- 

dustry reduce prices on 
Done : 


a voluntary basis in order 
to ward off inflation, General Electric 
announced a cut in its prices ranging 
from three to ten per cent on a con- 
siderable number of electrical appli- 
ances. President Truman hailed this 
gesture as a step in the right direction 
and praised the corporation’s action. 

Hardly three weeks after the an- 
nouncement, however, the electrical 
unions made known “heir demands 
for another increase in wages, 
amounting to about 25 cents an hour. 
General Electric must now determine 
whether it can absorb this additional 
payroll expense and still maintain a 
profit level sufficient to meet its div- 
idend requirements. If the company 
cannot do this then it will be com- 
pelled to withdraw its price reduc- 
tions. 


Without the cooperation of the 
labor unions it is impossible for our 
corporations to reduce their prices. 
Stockholders are entitled to the 
meager dividends they receive for 
they, too, must exist. But this thought 
apparently does snot meet with ap- 
proval by labor unions. Until labor 
and management both agree upon 
some procedure, it seems almost im- 


possible to do any thing to stem the 
inflationary tide. 


An The recent attempt by a 
Old group of promoters to se- 
ioe. control of Follansbee 


Steel Corporation shows 
that it is still possible to operate stock 
jiggles as of old, despite the Security 
and Exchange Commission’s watch 
over the markets to protect investors 
against fraud. . 

Under the guise of an unknown 
and newly organized corporation, 
those who were really operating the 
deal schemed to obtain options from 
the present stockholders of Follans- 
bee to buy their stock at $50 a share. 
This was not difficult to do since the 
stock was selling at under $40 a share 
in the open market. 

It is fortunate that New York’s 
alert Attorney-General unearthed the 
deal before it went any further. No 
credit can be given to SEC for the 
expose, though; they seem to have 
been asleep. 

This exposure. again furnishes in- 
vestors a lesson in the importance of 
investigating proposed security trans- 
actions. If they had tried to find out 
who was behind the “dummy’’ name 
Alan Adams Haye, their suspicions 
would have been aroused. He is said 
to be a man who had been forbidden 
by injunction in 1939 to deal in se- 
curities in the State of New York. 
While the Follansbee Steel Corpora- 
tion and its officials were not in- 
volved in this transaction, it would 
seem that they could have sensed that 
something was wrong and sounded 
a note of caution. 
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No Let-Down 


In Silver Demand 


Domestic arts and industry used 100 million ounces 


in 1947, 5 per cent under peace peak. Few strictly 


silver mines; copper companies get most benefit 


ye arts and industry con- 
sumed 100 million ounces of 
silver in 1947, which was approx- 
imately three times the total domestic 
production of the white meta! and 
came within five per cent of equaling 
the peacetime peak of 105 million 
ounces set in 1946. In addition, the 
United States Mints used more than 
21 million ounces for domestic coin- 
age. The year’s total use bv private 
domestic interests and the Govern- 
merit slightly exceeded the total pro- 
duction of the Western Hemisphere. 
During the final three months of 
1947—and continuing to the present 
—the uncontrolled New York silver 
market has shown virtually no change 
in price. Since November 3 it has held 
at a small fraction under 85 cents an 
ounce, reflecting the near-balance of 
supply and demand, and from present 
indications this stability will obtain 
over the next several months at least. 
European and Asiatic market price 
levels reflect local conditions, import 
restrictions and exchange controls, 
and their course cannot be foreseen, 
but they are unlikely to affect condi- 
tions in this market. Little change 
is in prospect in domestic demand or 
in production in this hemisphere. 
Around 85 cents an ounce the pro- 
duction of silver is more profitable 
to American mining companies with 
substantial interests in non-domestic 
silver production than at any time 
since the end of the war, except for 
a few weeks in 1946 following the 
increase in the official ceiling from 71 


cents an ounce to the present Govern- 
ment price for newly mined domestic 
silver. Industrial users, however, 
bought sparingly in that period and 
the Ql-cent market brought little 
actual benefit to sellers. 

Again, in March of last year, a 
few days’ boom carried the price to 
8614 cents an ounce but it was little 
more than a quotation. For the most 
part silver prices showed marked sta- 
bility last year until September, as is 
evidenced by the range of 6934 cents 
to 86%4 cents, with an average of 
71.8 cents for the year. 


Price Stabilizing 


The high level at which the price 
of non-domestic metal has stabilized 
over the past several months, there- 
fore, is a matter of much satisfaction 
to its producers ; new silver of domes- 
tic origin, of course, continues to be 
sold direct to the Government at the 
fixed price of 90% cents. Incidentally. 
the Government’s stock of silver in- 
creased almost 30 million ounces dur- 
ing the year to the all-time high of 
approximately 2,750 million ounces. 

There are few mining companies 
which engage primarily in the pro- 
duction of silver; for the most part 
the metal is a by-product of other 
mining operations, principally copper 
and lead. Of the ten companies shown 
in the tabulation only Sunshine Min- 
ing is strictly a silver producer. As 
a domestic miner all of its output can 
be sold to the United States Govern- 
ment and it has only an academic 


interest ini the course of the metal 
market. New York & Honduras- 
Rosario obtains the major part of its 
revenues from silver, but it is proper- 
ly classified as a gold-silver property. 

Output of most of the leading pro- 
ducers should show considerable im- 
provement for 1947 over the tabulated 
outputs for 1946, which are the latest 
now available. Production in 1946 
was curtailed by strikes, both in this 
country and in South America, and 
1947 operations were conducted un- 
der much more satisfactory condi- 
tions. Kennecott’s 1946 Chilean pro- 
duction, for instance, dropped 43 per 
cent from 1945, and its domestic out- 
put declined 38 per cent. 

Not all of the companies can be 
expected to report great improvement 
in 1947 over 1946 results. Honduras- 
Rosario’s ore reserves have been 
trending downward, and the average 
grade of ore mined is reported as 
lower in 1947 than in 1946. Sun- 
shine’s vein is thinning out and its 
principal production now is from the 
Chester vein, in which other com- 
panies have an interest. United States 
Smelting sold its Pachuca mines to 
the Mexican Government in Septem- 
ber, and this removed approximately 
one million ounces of silver a month 
from the company’s production’ The 
mine has been deteriorating in recent 
years and it was only a question of 
time when its operation would have 
become unprofitable. 

All of Cerro de Pasco’s production 
and much of the Kennecott and Ana- 
conda outputs are of foreign origin, 
and these companies stand to benefit 
importantly from the present high 
price of silver. Phelps Dodge, which 
shares leadership of the copper group 
with Kennecott and Anaconda, pro- 
duces little foreign silver—it has some 
Mexican production. Its major out- 
put is from its mines in Arizona and, 
with the Government as its princi- 
pal customer, volume of production 
rather than the open market price of 
silver determines its silver revenue. 


The 10 Principal Beneficiaries of Demand for Silver 


-—Silver Production———. 


-———Silver Production———, 


Ounces Per Ounces Per 

*Common ,--*In Ounces— -——Share— *Common -*In Ounces, -—Share— 

Shares 1945 1946 1945 1946 Shares 1945 1946 1945 1946 

Anaconda ............ 8,674 5,303 3,688 0.6 0. ee 10,822 2,184 1,305 0.2 0.1 
Cerro de Pasco........ 1,123 9,556 8,364 88 7.4 N. Y. & Hond-Rosario 186 3,004 2,683 16.2 14.5 
Consol.-Mining & Sm... 3.276 5,126 6,008 1.6 18 Phelps Dodge ......... 5,071 2067 2299 04 05 
Hudson Bay .......... 2,758 1,694 1,823 0.6 0.7 NS Sei ROSES 1,489 3,514 2469 24 17 
International Nickel ... 14,584 1,601 1,062 0.1 0.07 U. S. Smelting, R. & M. 529 , 18,786 13,250 3.6 2.5 


“000 omitted. 
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Prefabrication 


May He the hey 


Outmoded methods are greatest single handicap in 
overcoming home building lag. Prefabricated houses 


would help if codes and union rules can be changed 


pe antiquated building codes 
and make-work union rules 
which tend to nullify cost-saving de- 
vices, the prefabricated housing build- 
ers are aiming at 70,000 completed 
units this year, or nearly double the 
1947 volume. Whether or not this 
particular goal is realized, the prefab 
building industry may be expected to 
obtain a much greater share of the 
total housing business than in previ- 
ous peacetime years. Housing vol- 
ume this year, which Government ex- 
perts say will be the biggest year in 
the history of the construction indus- 
try, is expected to run between 20 
and 30 per cent over the 1947 total. 


Bright Outlook 


With present backlogs averaging 
more than two months’ sales, the pre- 
fab builders are reasonably sure of 
bigger and better business this year 
although the predictions of some will, 
as usual, fall far short of the mark. 
Fuller Houses, for example, had 
planned to produce 50,000 permanent 
homes in 1947 that would sell for $6,- 
500 each. But as the year-end rolled 
around, the entire prefab industry had 
put up a total of only 37,000 houses. 

Another new firm, making its bow 
this year, is the Lustron Corporation 
of Chicago, which has somewhat more 
modest hopes of producing 15,000 
homes in the last six months, or at a 
rate of 30,000 units a year once it gets 
started. However, that number of 
new homes alone would comprise 21 
per cent of the industry’s 70,000 units 
aimed at this year, and there are some 
80 firms, all told, in the industry. 

Some of these companies have 
reasonably substantial production 
records extending over a period of 
years, and so can be expected to sur- 
vive the postwar competition. Gun- 
nison Homes, Inc., of New Albany, 
Indiana, a subsidiary of United 


States Steel, has a new plant capable 
14° 





R. M. Morgan 


Interior of a Prefabricated House 


of producing 12 manufactured homes 
in every eight hours of operation, or 
60 per 40-hour week. The potential 
total is thus about 3,000 a year, but 
since this company already has been 
in the business since 1933, it doubt- 
less will be satisfied with considerably 
less. (It is the newcomers, mainly, 
who talk in terms of five figures. ) 
Another prefab subsidiary of a 
prominent firm is Wingfoot Homes, 
Inc., which is owned by Goodyear 
Tire & Rubber. General Timber 
Service Company, a Weyerhaeuser 
Timber Company affiliate, has been 
working on prefab projects from time 
to time since 1918, commencing work 
on its present model in 1940. More 
recent developments are the Kaiser 
Community Homes on the West 
Coast, and a home-building project of 
the Harnischfeger Corporation (man- 
ufacturer of contractors’ machinery 
and equipment) which commenced 
prefab operations in a new plant at 
Port Washington, Wisconsin, in 1946. 
Stocks of a handful of independents 
are sold over-the-counter, usually at 
prices indicative of speculative risk. 
One of the pioneers in the business 
is the Homasote Company of Tren- 
ton, New Jersey, which markets 
Precision-Built Homes: Anchorage 
Homes, Inc., has a line of 41 differ- 








ent houses of early American design, 
with sales confined to northeastern 
U. S. Generali Panel Corporation 
owns patents covering designs and 
construction of prefab houses and 
other structures, licensing other firms 
to manufacture such products on a 
royalty basis. Its business is still a 
small one. Fuller Houses, Inc., of 
Wichita, Kansas, employed~ light- 
weight metals and plastics in_ its 
Dymaxion dwelling. This structure 
was designed in 1927 by R. Buck- 
minster Fuller and manufactured on 
a very limited scale during 1946 by 
Beech Aircraft Corporation, which 
later abandoned the project as un- 
feasible and wrote off its investment 
in it. It is not known whether the 
dormant project will be revived. 
Other companies in the field include 
American Houses, National Homes, 
Peerless Housing, Houston Ready- 
Cut Houses, Pease Woodwork, Shel- 
ter Industries and E. F. Hodgson 
Company of Boston. | 


Estimated Capacity 


The prefabrication industry has an 
estimated capacity of 120,000 homes 
a year and it probably would turn 
out that many were it not for the 
resistance of union labor and anti- 
quated municipal codes. Union rules, 
throttling efficiency, are based on 
make-work notions. In New York 
and certain other cities, for example, 
kitchen and bathroom piping must be 
cut and threaded on the job-site rath- 
er than assembled at the factory. In 
New York, Chicago and elsewhere, 
carpenters will work on doors only if 
the locks, hinges and knobs have yet 
to be attached and will not touch 
doors on which hardware has been 
installed. Nor can builders in Chi- 
cago use windows in which glass has 
been installed at the factory. Occa- 
sionally prefab builders have to dis- 
mantle their work and ship it to small 
towns to be sold through retail lum- 
ber dealers before a municipal hous- 
ing shortage can be relieved, as was 
the case recently in Omaha. 

A national survey shows that there 
are more than 2,000 city building 
codes, 15 state codes and hundreds 
upon hundreds of various plumbing 
and electrical codes, most of which 
fail to consider materials and methods 
developed during the last 10 years. 

Please turn to page 23 


FINANCIAL WORLD 












\v 


QW m= VS OS OVS 








MARKET 
OUTLOOK = \. 










Investment Service 


Section 





Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Hopes of margin liberalization have helped mar- 
ket rally. Excellent crop of earnings statements 
now appearing, but distrust of future persists 


Recent markets have had a considerable quota 
of news to feed upon, and developments have been 
sufficiently favorable on balance to lift the indus- 
trial share average several points. Devaluation of 
the French franc is expected to bring some advan- 
tages (FW, Jan. 28), Federal Reserve Board per- 
sonnel changes are looked upon with favor by mar- 
ket circles, and there has been encouraging progress 
made by tax¥ reduction proposals. But the advances 
have occurred to the accompaniment of a compara- 
tively small volume of daily transactions, attesting 
to the continued thin condition of the market. 


The former Chairman of the Federal Reserve 
Board, who now is stepping down to the Vice Chair- 
manship, has of course been the principal proponent 
of high margin requirements on purchases of listed 
securities. Hopes have been raised that a change 
in that policy (which is determined by the FRB) 
may be one of the results of the personnel shuffle. 
With banks free to extend credit in reasonable 
amounts against virtually all other forms of col- 
lateral—including unlisted securities—such a policy 
has seriously discriminated against the listed market 
and has been largely responsible for the “thinness” 
that produces undesirably wide price swings in both 
directions. 


The former Chairman also has been an ardent 
advocate of such deflationary steps as the creation 
of special additional reserves against bank deposits, 
a proposal recently made to Congress which evoked 
much opposition from bankers and businessmen 
alike. The head of the FRB is able to exert great 
influence on the shaping of the country’s credit 
policies. And although the stock market hasn’t 
responded a great deal to the inflationary trends of 


recent years, prospects of serious deflation would 
be distinctly disliked. 


Although numerous good grade preferred 
stocks and bonds have declined further during the 
past few weeks, there have recently appeared addi- 
tional indications that the Government remains 
committed to a policy of low money rates, and that 
further substantial advances in interest rates in the 
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near future are unlikely. The President of the 
New York Federal Reserve Bank early in the week 
made it plain that support of the Government bond 
market would continue indefinitely, with the impli- 
cation that approximately present levels would be 
maintained. Government bond yields are, of course, 
the criteria that determine the general money mar- 
ket. The prospect of a continued low level of 
money rates is favorable not only for investment 
bonds and preferreds, but for good grade common 
stocks as well. 


Fourth quarter and full year 1947 earnings 
statements are beginning to make their appearance 
in volume, and in most cases results are substan- 
tially ahead of those of a year earlier. In most 
cases also, the profits being reported would seem to 
warrant substantially higher prices for the respec- 
tive stocks than those now prevailing. But there 
continues the disposition by investors to look con- 
siderably beyond the current situation, and to view 
the future—say six months or so ahead—with mis- 
givings. 


The momentum of the present pace of general 
trade and industrial activity assures good business 
for the first half of the year, at least. And there are 
good grounds for expecting that the second half 
will bring no more than a minor backing away 
from current high levels—a much smaller contrac- 
tion than the pessimists on the situation fear will 
develop. But before anything more than the see- 
saw markets of the past many months can develop, 
there will have to be considerably more investor- 
confidence than now is apparent. 


Until there is evidence of such a psychological 
improvement, common stocks will have considerably. 
less attraction as profit prospects than for the liberal 
yields that now are-available. Purchase of selected 
good quality issues for income seems fully war- 
ranted. And while the current rally may go a sig- 
nificant further distance on technical grounds, there 
is nothing as yet to indicate that a long term up- 
swing is developing. 

Written January 29, 1948; Richard J. Anderson. 
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Metal Products Output Up 


Figures from the metal working industries indi- 
cate that the manufacture of metal products in the 
U.S. in December attained a new postwar high, 
with volume more than double that of the 1939 
rate. Based on the number of manhours worked in 
the machinery, automobile, electrical manufactur- 
ing, transportation equipment and other metal 
working trades, a new index compiled by the 
American Machinist rose to 229 (1939 — 100) at 
the end of last year, a figure that compares with 
the postwar low point of 150 in February 1946. 
(Wartime high was 440, attained in November 
. 1943.) 

A manhour index, incidentally, has the advan- 
tage of responding immediately to changes in actual 
production, whereas figures on shipments may not 
change for some time. In machine tools, for in- 
stance, manhour figures run a month ahead of 
shipments. When manhours turn down, shipments 
will fall off a month later. 

Indications are that the key metalworking indus- 
tries will continue to show a high rate of produc- 
tion in the months ahead, for consumer demand 
for metal products is still ahead of supplies. Metal- 
working plants are generally far ahead of those of 
other industries in postwar plant expansion, and 
when present plans are completed capacity will be 
60 per cent above that of 1939. 


Dividend Payments 


Cash dividend payments in 1947 totaled nearly 
$5.2 billion according to Department of Commerce 
figures, exceeding 1946 payments by $772 million. 
The Department’s figures include only publicly re- 
ported dividends, which account for about 60 per 
cent of all cash distributions. The Council of Eco- 
nomic Advisers, however, reports total dividend 
payments as $6.6 billion for 1947, comparing with 
$5.6 billion in 1946. Whichever tabulation is ac- 
cepted, corporations whose shares are listed on the 
New York Stock Exchange distributed the major 
share of the dividends paid in 1946, the total of $3.2 
billion representing a 20 per cent rise over 1946 
payments. 

The gain in dividend payments coincided with 
an increase of more than 25 per cent in corporate 
profits after taxes, according to the CEA, which 
places the 1947 total at $16.9 billion, compared 
with $12.5 billion in the preceding year. Undis- 
tributed profits, which amounted to $6.9 billion in 
1946, rose to $10.3 billion last year. 
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Wool Stocks Decline 


World stocks of wool accumulated by the United 
States and the United Kingdom gradually are drop- 
ping, reflecting the excess of postwar consumption 
over production. World consumption of apparel 
wool in the current season, ending June 30, is ex- 
pected to approach the 3.5 billion pound mark, 
with world production estimated at 2.9 billion 
pounds. 

The improving statistical position of the com- 
modity has imparted consistent strength to the 
market, while the inroads on the world surplus 
also have increased the percentage of the less de- 
sirable grades in reserve stocks, thereby lessening 
the weight of the surplus on the price structure. 

Stocks held in the U.S. Government stockpile on 
January 1 approximated 335 million pounds, com- 
paring with the peak of 470 million pounds on - 
hand at the beginning of the calendar year. The 
latest available figures from United Kingdom- 
Dominion Wool Disposal, Ltd., the British Govern- 
ment-controlled agency, placed that bureau’s hold- 
ings on July 1, 1947, at 1.5 billion pounds, com- 
pared with two billion pounds on hand July 1, 
1946. The British holdings and the CCC stockpile 
are the only stocks of consequence which have any 
competitive effect on the American wool market. 


Long Range Building Forecast 

Using third quarter 1947 prices as a base, Gov- 
ernment economists estimate that new construction 
will hit a $20 billion annual pace by 1950 com- 
pared with an expected $15.2 billion volume in 
1948 and nearly $12.7 billion actual construction 
last year. While some variation in volume will 
occur in different groups, the 1950 total is ex- 
pected to be about the same in 1955. The million- 
a-year figure for private homes bobs up again, this 
time for the 1950-55 period which, if this volume 
is realized, will be reminiscent of the record con- 
struction period of the mid-’twenties. Cost of these 
million homes is placed at $6.5 billion in 1950 and 
$6 billion five years later. Industrial construction 
is expected to make a comeback in 1950 from its 
decline this year and to continue at a high level 
in order to satisfy new technical advances and 
replacement needs. 


Factory Wages Rise 


New gains were registered by factory wages be- 
tween November 15 and December 15, preliminary 
Bureau of Labor Statistics figures setting average 
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earnings at the latest date at $52.51 a week. This 
represented an increase of $1.20 from mid-Novem- 


-ber, and compares with $46.96 a year earlier. 


Reflecting a combination of a better flow of ma- 
terials to durable goods industries, average weekly 
hours worked in that field rose from 40% in 
November to 411% in the following month. For all 
manufacturing, the year-end figure was 41.1, up 
from 4014 in the previous month. 


Capital Flotations 


The refunding of corporate bonds into issues 
carrying lower rates of interest has largely been 
completed, and particularly with the recent harden- 
ing of money rates it is unlikely that any great 
activity in this field will be seen this year. From 
a peak of almost $5 billion of refunding operations 
in 1945 (Commercial & Financial Chronicle fig- 
ures), refundings in 1946 declined to $3 billion 
and last year aggregated only $1.5 billion. 

Corporate new capital flotations last year con- 
tinued the strong upward trend that has persisted 
since 1943, as reflected in the following annual 
totals: 1943, $378 million; 1944, $672 million; 
1945, $1.3 billion; 1946, $3.5 billion; 1947, $4.7 
billion. A decline in new capital financing seems 
indieated for the current period, for the reason 
that about two-thirds of the postwar expansion pro- 
grams of manufacturing companies had been com- 
pleted by the end of 1947, with a consequently 
smaller need for new funds this year. 


To Lift Auto Import Ban 


Removal of the Canadian ban on the importation 
of American-made automobiles is not expected to 
survive beyond this month. Last November, along 
with the Dominion’s dollar-saving program curtail- 
ing imports into Canada, an absolute ban was 
placed on the importation of automobiles made in 
the United States. 

Recognizing the unpopularity of the move, the 
Dominion Government at the time promised that 













importations on a quota basis would be permitted 
“at a later date.” 

Beyond the bare admission that the regulations 
now are in preparation under which the quota im- 
port system will be put into effect, possibly this 
month, Dominion officials are chary of details as 
to either the probable basis of the quota or the total 
number of American automobiles it would permit 
to enter Canada each month. 


Corporate News 


Electric Storage Battery has opened its new $1 
million Portland, Oregon plant to serve the Pacific 
Northwest dealers and distributors. 

Roeser & Pendleton stockholders meet February 
3 to vote on a 2-for-1 stock split. 

Standard Oil Company of New Jersey, a sub- 
sidiary of giant Standard Oil Company (New Jer- 
sey), has changed its name to Esso Standard Oil 
Company. 

Middle West Corporation has received SEC ap- 
proval for distribution of its Central Illinois Public 
Service holdings to stockholders on a 1-for-2 basis. 

Stone & Webster has acquired E. B. Badger; 
expanding engineering and construction activity of 
its own subsidiary. 

Reynolds Tobacco had sales of $708.4 million 
last year vs. $613.1 million in 1946. 

Corn Products’ 1947 earnings are estimated at 
about $6 per share. 

Sun Oil’s subsidiary, Sun Shipbuilding & Dry- 
dock, has received $50 million in contracts for new 
oil tankers, the largest volume of business in the 
company’s peacetime history. 

Sales for the fiscal year ended September 30 
(in millions): Hayes Manufacturing, $24.4. vs. 
$13.2; Emerson Electric, $23.1 vs. $11.8; Norwalk 
Tire & Rubber, $9.9 vs. $10.2; Cornell-Dubilier, 
$15.1 vs. $15.6; Michigan Steel Tube $4.3 vs. $3.8; 
Nash-Kelvinator, $250.2 vs. $121.5; American Dis- 
tilling $36.9 vs. $59.2; Outboard Marine & Manu- 
facturing $29.1 vs. $17; Black & Decker, $19.9 vs. 
$17; Willys-Overland, $138.1 vs. $60.2. 
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the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 



















































ment purposes: 


American Sugar 7% cum....... 
Atch., Top. & S.F. 5% non-cum. 
Celanese $4.75 cum. Ist........ 
Gillette Safety Razor $5 cum.... 
Radio Corp. $3.50 cum.......... 


Reading 4% lst (par $50) non- 
WOME, Soin swiscendasvnenteuwe 


Crucible Steel 5% cum. conv... 
Curtis Publishing $3-4 pr. cum.. 
Southern Rwy. 5% non-cum.... 


U. S. Government 2%s, 1972-67 


American Tel. & Tel. 2%4s, 1975 
Atl. Coast Line gen. 4%4s, 1964.. 
Bethlehem Steel cons. 254s, 1970 
Chic., Burl. & Quincy 3%s, 1985 
Goodrich Ist 234s, 1965........ 
Pacific Tel. & Tel. deh. 2%4s, 1985 
Union Oil of Calif. 234s, 1970.. 


Chic. & N. West. conv. 444s, 1999 
Illinois Central joint 4%s, 1963 
Missouri-Kansas-Tex. Ist 4s, 1990 


New Orleans Gt. Northern Ist 5s 
Fe ince oS eR EAS hy Seyi ry ae 


New York Central 444s, 2013.... 
Northern Pacific ref. & imp. 4%s, 


DONT ote Si SECC Re 
Southern Pacific 4%4s, 1969.... 
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Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes: 


Preferred Stocks 


These are good grade issues suitable for general invest- 


Recent 
Price 


128 

100 

100 
94 
69 . 


38 


70 
58 
61 


Recent 
Price 


100.8 


94 
101 
96 
93 
98 
92 
99 


Recent 
Price 


62 
86 
72 


100 


89 
91 


Yield 


5.47% 
5.00 
4.75 
9.32 
5.07 


5.26 


7.14 
6.90 
8.20 


Net 
Yield 


2.49% 
3.10 
4.40 
3.00 
3.45 
2.90 
3.10 
2.80 


Current 
Yield 


7.26 
9.22 
5.56 


5.00 
6.34 


5.06 
4.95 


Call 
Price 


Not 
Not 
105 
105 
100 


50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


110 
75 
100 


Call 
Price 


Not 


Not 
Not 
103% 
105% 
1024 
106 
103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Call 
Price 


101% 


105 
Not 


105 
110 


110 
105 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


10.Year 

Divi- Average 

dends (1938-47) 
Paid ash -~-Dividends—, Recent 
Since Dividends 1946 1947 Price 
Adams-Millis ........ 1928 $2.17 $6.00 $400 47 
American Stores ...... 1939 = 0.85 1.00 140 25 
American Tel. & Tel.. 1900 9.00 9.00 9.00 151 
Borden Company ..... 1899 = 1.68 2.25 2.55 40 


Chesapeake & Ohio.... 1922 3.07 3.50 3.00 43 
Consolidated Edison .. 1885 1.78 1.60 100-23 
Electric Storage Battery 1901 2.15 2.50 3.00 52 
First National Stores.. 1926 2.55 3.00 3.00 55 


Freeport Sulphur ..... 1927 2.06 2.50 2.50 41 
Gen’] Amer. Transport 1919 2.52 2.50 yy 
General Foods ........ 1922 1.87 2.00 2.00 37 
8 eS eee. 1918 2.06 4.20 3.50 49 


Louisville & Nash. R.R. 1934 3.21 3.52 3.52 42 
MacAndrews & Forbes. 1903 = 2.05 1.80 20a . 36 
Maiee SESGLY eas os Ses 1927 2.11 2.60 ame 6 SS 
May Department Stores 1911 1.76 2.42% 3.00 40 
Mid-Continent Petrol’m 1934 1.43 2.00 3.25 42 
Pacific Gas & Electric 1919 2.00 2.00 2.00 34 
Philadelphia Electric.. 1929 1.44 1.20 1.20 22 


Pillsbury Mills ....... 1924 1.52 1.70 2.30 34 
Reynolds Tobacco “B”. 1918 1.96 1.75 2.00 40 
Socony-Vacuum ...... 1911 0.63 0.75 100 16 
Standard Oil of Calif... 1912 1.80 2.30 3.20. 55 
Sterling Drug ........ 1902 ~=s:1.78 1.90 2.00 34 
Underwood Corporation 1911 2.68 2.50 400 48 
Union Pacific R.R..... 1900 6.00 6.00 6.00 160 
WEMOOE .» 0055 gdcbeas 1933 1.50 1.60 185 32 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


——e -~Earnings— Recent 
l 


1947 (946 1947 Price 
Allied Stores ......... $1.80 $2.75 b$4.44 b$2.08 28 
Bethlehem Steel ...... 2.00 2.00 c2.78 3.78 34 
Campie Dry es.ciesss. 0.32 0.67 £1.07 £1.31 15 


Container Corporation.. 3.40 4.50 c4.85 c¢7.90 40 
Crown Cork & Seal.... 1.50 1.60 c2.68 c4.44 42 


Firestone Tire ........ 3.75 4,00 g13.21 g13.46 47 
General Electric ...... 160 1.60 c0.01 cl.96 34 
Glidden Company ..... 1.00 1.10 g2.97 g7.00 24 
Kennecott Copper .... 2.50 4.00bD0.11 b4.26 46 
Phelps Dodge ........ 160 4.20bD0.11 b4.66 42 


Tide Water Asso. Oil.. 1.20 1.05 1.88 c2.71 © 21 
Twentieth Century-Fox. 4.00 3.00 5.69 3.65 20 
U.S Steeh wiciip wives 4.00 500 7.28 1166 75 


b—Half year. c—Nine months. f—Fiscal year ended Septem- 
ber 30. g-—-Fiscal year ended October 31. D—Deficit. 
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Washington Newsletter 








ficial comments on French devaluation action 


vary widely—New slant on Vandenberg as a can- 


idate—Banks face nearby loss of Reserve cash 


WASHINGTON, D. C. — What 
people in official jobs think about the 
franc devaluation and the prospect 
that other currencies will go the same 
way depends on which agencies they 
work for. It’s a bit like the markets, 
where cheese and wine merchants 
will be balancing inventory losses 
against prospective gains in volume, 
where exchange traders will be look- 
ing for arbitrages that can be 
squeezed through the controls, etc. 

Insofar as actual trading operations 
are concerned, the Fund is, indiffer- 
ent. France had already drawn al- 
most to the hilt so that the penalty 
of not being allowed to draw anew 
makes no difference. The Fund is 
interested as an institution. For 
weeks, everybody had been trying to 
draft language that would have made 
the devaluation sound like a coopera- 
tive gesture. 

Because the British entered objec- 
tions to the present free franc mar- 
ket, a pretense of harmony could not 
be put into words. Now the Fund 
carries the contingent liability, un- 
known in amount, that it can be ig- 
nored and defied. 

For the Commerce Department it 
is a matter of recalculating prospects 
on all sorts of obscure commodities, 
of finding new bases for licensing ex- 
ports, etc. Agriculture must think in 
(B the interests of the cheese makers: 
Blue cheese no longer will be on dis- 
play in dairy shops at one-fifth the 


price of its elegant French competi- 
tor. 





Reactions mark a complete turn 
in what is considered orthodox. In 
the ’twenties and ’thirties, orthodoxy 
Was represented by sticking at any 
cost to an international standard, and 
England, almost alone, long accepted 
the cost. Now,.Representative Smith 
of Ohio, who rather considers him- 
self the exclusive custodian of ortho- 
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doxy; congratulated the French on 
having broken with the One-World 
dreamers. 


Among the economic experts— 
English excluded—it is pretty well 
agreed that European devaluations 
now will have far less deflationary ef- 
fect in the United States and cause 
less inflation in Europe than they 
used to. Naturally, if the scheme 
works at all, it will deflate somewhat. 
Frenchmen, e.g., are invited to sell 
American holdings of stocks and 
commodities, converting into francs. 

But the big, long term effects on 
basic trade seem to be absent. There 
is, for one thing, the Marshall Plan. 
This would carry along American ex- 
ports, notwithstanding their greater 
foreign exchange cost to French buy- 
ers. On the French side, the Gov- 
vernment will be able to sell Marshall 
Plan goods for greater quantities of 
francs, thus reducing internal pur- 
chasing power faster. 

Moreover, the devaluation does not 
suddenly intrude upon a free market, 
as in the past. France now shuts out 
most imports anyway. As Embassy 
officials put it, devaluation may actu- 
ally raise commercial buying ; as for- 
eign currency comes in, some of it 
will be used to buy so that trade 
doors now marked “shut” may be 
cautiously opened. Frenchmen are 
optimistic even as regards the Brit- 
ish. 


Senator Vandenberg is being 
talked up. Arguments: With Wal- 
lace dividing the vote, New York and 
California are cinched — so why 
choose the favorite son of either? 
Stassen is making too many enemies. 
Taft’s stand on ERP could open him 
to Democratic attack as the choice of 
Wallace’s sponsors. Vandenberg, 
more than any other plausible candi- 
date, eliminates this offensive. 















Obviously, member banks will be 
losing great amounts of Reserve 
Bank cash through the next two 
months. The new required reserve 
ratios for New York and Chicago 
alone take about $500 million out of 
the market. In addition and much 
more important, the Treasury day- 
by-day should be collecting much 
more than it spends through March 
15. Banks will have to do some sell- 
ing in order to finance shifts in 
Treasury balances to Reserve Banks. 

This alone sufficiently explains 
why the bond market is scared. In 
addition, there ‘is ‘the agitation in 
Congress for getting rid of Reserve 
Bank pegs. But by now the Wash- 
ington record is sufficiently ample to 
indicate the limits to falling prices. 
The same point was made several 
times in several connections. 

First, the President’s budget esti- 
mates a low rise in interest costs 
through the coming fiscal year, high 
turnover of issues notwithstanding. 
Second, the Economic report says 
the Government won't let the bond 
market be demoralized. Third, Sec- 
retary Snyder told a press conference 
that par for the 2's will stick, thus 
repeating Eccles’ testimony in Con- 
gress. Fourth, the Reserve Bank 
bulletin says that the Reserve Banks 
will support the market through the 
present tightening situation. 


Landlords no longer ask Con- 
gress to end rent control outright but 
ask instead for a substitute that is 
just-as-good. Practically all the tes- 
timony before a Senate subcommittee 
asks for ceilings on the basis of pres- 
ent replacement value. Except for 
the sympathy of the Senator who 
presides, there is nothing to suggest 
that they will be successful. 

—Jerome Shoenfeld. 
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New-Business Hrevities 











Camera Cavalcade 

Photo Industry, a trade publication 
for retailers of cameras and photo- 
graphic equipment, is scheduled to 
make its initial appearance on March 
16—the paper will appear every other 
Tuesday, according to its publisher, 
Photo Industry Publications, Inc... . 
An all-metal, darkroom type color 
precision camera that features a new 
method of attaining accuracy in color 
work in the printing industry has 
been announced by American Type 
Founders, Inc.—the new camera is 
designed particularly for gravure, 
photo-engraving and lithographic op- 
erations that require larger size in 
color process work. . . . Camera fans 
will be interested in a clear plastic 
shield that has been developed by 
Brooks Manufacturing Company to 
offer protection from exploding flash- 
bulbs—called the Flashield, the de- 
vice is made for many sizes of flash 
reflectors, both parabolic and shallow. 
.. . Portability and extreme operat- 
ing simplicity are said to be features 
of a new 16-mm. sound-movie projec- 
tor being manufactured by Revere 
Camera Company—the speaker of 
this unit has been fitted into the pro- 
jector’s carrying case, and the total 
weight is only 31 pounds: 1,600-foot 
reels can be used in the projector. 
which operates on both A. C. and 
D.C. ... Eastman Kodak Company’s 
research laboratories have prepared 
a conversion chart that makes pos- 
sible the rapid calculation of X-ray 
film exposures—the chart also sup- 
plies factors which indicate the in- 
crease in the relative film speed ob- 


tained by eight minutes development 
in comparison with the usual five 
minutes development. . . . ‘““Photogra- 
phy on Parade,” the 1948 exposition 
of new developments and improve- 
ments in the field of photographic 
equipment, is currently at the New 
York Museum of Science and Indus- 
try—sponsored in conjunction with 
the Photographic Merchandising and 
Distributing Association, Inc., the 
show will continue until February 29. 


Movie Pickings 


A new index about movie film 
production throughout the world 
in the years 1943 through 1947 is 
scheduled shortly to roll off the 
presses—called “The Motion Picture 
Production Encyclopedia,” the com- 
pilation is said to include the name 
of every producer, writer, director, 
cameraman, film editor, art- director, 
sound man and cinematographer as- 
sociated with every film made during 
the last five years. . . . Unitel, Inc., 
is a new company organized in Holly- 
wood to produce motion pictures for 
television—in addition to the produc- 
tion of program shorts ranging in 
length from five to 30 minutes, the 
company will prepare television com- 
mercials. “Revolution in the 
South,” is a 16-mm., 25-minute color 
motion picture—it tells the story 
of the part the Lion Oil Company 
has played in the development of the 
South. . . . The recently published 
1947-48 film catalog of General 
Motors Corporation lists many new 
industrial, educational and entertain- 
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ment subjects that are available with- 
out charge by paying only for trans- 
portation costs—each film listed is il- 
lustrated as well as briefly described. 
.. . Free-floating action that is lik- 
ened to that of a rocking chair is 
featured in the “Airflo” postwar line 
of auditorium seating that is being 
manufactured by Heywood-Wake- 
field Company—the chairs are de- 
signed particularly for loge sections 
of movie houses. .. . ‘Films in Busi- 
ness and Industry,” by Henry C. 
Gipson, is a new non-technical man- 
ual for businessmen who must pre- 
pare films for their corporations— 
published by McGraw-Hill, the book 
includes chapters on the practical as- 
pects of production, costs, script prep- 
aration, television pictures, etc. 


Metallic Medley 

Something new in folding chairs is 
the “Solid Kumfort,” featuring a 
lightweight frame made of Dow 
Chemical Company magnesium; 
back, seat and front leg frames are 
locked together by a patented steel 
hinge and brace—the chairs are man- 
ufactured by Louis Rastetter & Sons 
Company and are finished in natural 
metallic, mahogany, walnut or maple 
color. . . . Latest in the Wear-Ever 
line is a seven-quart pressure cooker 
that has a stainless steel “snap-tite” 
cover with heat resisting Bakelite 
handles—it is a product of the Alum- 
inum Cooking Utensil Company. .. . 
Ronson Art Metal Works is now 
pushing a postwar item for smokers 
who use lighters—called the “Ronson 
Plastikit,” the new package contains 
five Ronson Redskin extra-length 
flints, a wick, a spark-wheel cleaning 
brush and a wick inserter... . A 
wrist watch with an alarm to remind 
its wearer of waking time and ofher 
appointments is among the latest im- 
ports from Switzerland—manufac- 
tured by Vulcain Watch Company 
and known as the “Cricket,” the 
watch sounds a buzzing note as an 
alarm. . . . Aluminum Company of 
America is now producing a new, 
high-quality aluminum roofing and 
siding material that is said to be 


FINANCIAL WORLD 






speci 
ies, 
struc 
ate: 





finche 


Dig: 
Ca: 
nark 
hick 
uct 1 
labor 
O Te 
Food 
intro 
mark 
and 
aged 
late. 














maki 
aged 
Peni 
tiona 
in th 
mar} 
the 
froze 
conc 
tO SE 
heati 
can 

whic 
phar 





deve 
sulp! 
mate 
with 
are 

Nur 
Sine 
has 

pro 
pan 
for 

that 
ed— 
cort 
they 
desi 


shiy 


Ot 
FE 
for 
met 
incl 
twe 


Me 
Bal 



















specifically adapted for use on facto- 
ries, warehouses, hangars and similar 
structures—this industrial roofing 
naterial has a covering width of 32 


Finches. 


Digestibles 

Campbell Soup Company will test- 
market its newest soup, cream of 
hicken, in Toledo, Ohio—this prod- 
uct is the result of two years of 
laboratory experimentation. . . . Jell- 
O Tapioca Pudding, newest General 
Foods Corporation product, is being 
introduced in the greater New York 
market area following tests in central 
and midwestern States—it is pack- 
aged in two flavors, vanilla and choco- 
late... . Another tapioca pudding 











making its bow to consumers is pack- 
aged under the My-7-Fine label of 
Penick & Ford, Ltd.—initial promo- 
tional efforts are being concentrated 
in the New York and New England 
market areas... . Something new in 
the frozen food line is Memo brand 
frozen coffee, which is packaged in 
concentrated form, frozen and ready 
to serve by the addition of water and 
heating—three to five cups of coffee 
can be served from. each container 
which, in turn, is packed into a cello- 
phane covered carton, six to a unit. 
.. . International Salt Company has 
developed a combination salt-calcium 
sulphate tablet that is said to firm to- 
matoes in canning and processing 
without affecting the flavor — tablets 
are available in sizes suited to the 
Number 2, 2% and 10 size cans. . . 

Since 1889 the Aunt Jemima name 
has appeared only on the pancake mix 
produced by the Quaker Oats Com- 
pany, but now her fame will be used 
for two other. ready-mix products 
that are currently being test market- 
ed—the new products are mixes for 
corn muffins and oatmeal cookies: 
they are packaged in cartons that are 
designed to achieve a family relation- 
ship through the Aunt Jemima name. 


Oftshoots & Sidelines 


Bowling now can be a sport even 


for young children with announce- 
ment of a new ball that measures 714 
inches in diameter and weighs be- 
tween ten and 12 pounds—distribu- 
tors of the smaller ball, called the 
Manhattan Rubber Junior Bowling 
Ball, are being provided with equip- 
ment to enable them to drill it to the 
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London 

Correspondents: 

Bank of England 

Midland Bank Limited 

Lloyds Bank Limited 

National Provincial 
Bank Ltd. 

Barclays Bank 
(Dominion Colonial 
& Overseas) 

Martins Bank Limited 

The Chase National 
Bank of the City of 
New York 


New York 
Correspondents: 


Federal Reserve Bank 
of New York 

Irving Trust Company 

The Chase National 
Bank of the City of 
New York 

Guaranty Trust Com- 
pany of New York 

Bank of the Manhattan 
Company 

Chemical Bank & 
Trust Company 

National City Bank of 
New York 

Bankers Trust Com- 


Pany 

Brown Brothers Har- 
riman & Co., New 
York 


Reserve 








Rank Melli Gg, ran 


(National Bank of Iran) 


Incorporated by Law in 1927 
Holder of Exclusive Right of Note Issue 


Capital Fully Paid. ...Rials 300,000,000 
Reserves (Banking Dept.) Rials 760,000,000 
(Issue Dept.) 


Governor & Chairman of the Executive Board: 
Abol Hassan Ebtehaj 
HEAD OFFICE: Tehran, Iran (Persia) 


147 Branches and Agencies throughout Iran 


Tue BANK, through its Banking Department, offers 
complete banking service for Foreign Exchange trans- 
actions, provides special facilities for Documentary 
Credits, ete., and with its numerous Branches in Iran 
deals with every description of banking business. 


Administers National Savings 


Rials 1,000,000,000 
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FACILITIES OPEN 


Established Manufacturer has open time for light manu- 
facture of sheet metal products, assembly, or sub-assembly 
together with complete electro-plating facilities. Interested 
primarily in product or products of long runs. 


BOX NO. 523 C/O FINANCIAL WORLD, 86 TRINITY PLACE, N. Y. C.—6 
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bowler’s individual grip; Raybestos- 
Manhattan, Inc., is the nranufacturer. 
. . . Over-the-counter market year- 
end prices and high and low bids for 
1947 have been compiled by the Na- 
tional Association of Securities Deal- 


ers, Inc., and published in booklet 
form by the. National Quotation 
Bureau, Inc.—two sections are in- 


cluded in the complimentary tabula- 
tion, one for stocks and the other for 
investment trusts.... Complete stand- 
ardization of mechanical and electri- 
cal parts is included in a new idea 
in locomotive design described last 
week by engineers in the Westing- 
house Electric Corporation — pro- 
posed is a “packaged” electric loco- 
motive that could be assembled for 
either passenger, switching or heavy 
freight service by putting together 
identical power units in “building 
block” style. . . . Chancellor Robert 
M. Hutchins of the University of 


Chicago has announced that a num- 
ber of industrial corporations are co- 
operating with the University’s pro- 
gram to develop the atom so that it 
can leave the laboratory and go into 
the workshops of industry this year. 
—participating firms are Standard Oil 
Company of Indiana, Standard Oil 
Development Company of New Jer- 
sey, Shell Oil Company, Sun Olil 


Company, Westinghouse Electric 
Manufacturing Company and Alumi- 
num Company of America... . : An- 


other indication of things to come is 
offered by Frank Stanton, president 
of Columbia Broadcasting System— 
in the quarter century ahead he sees 
pocket receiving sets powered by 
sunlight, personal sending sets also 
small enough to be carried about, fac- 
simile newspapers featuring full color 
pictures and printed before breakfast 
on home receivers and global color 


television. —Howard L. Sherman 
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Rail Stock Buys 
fiecall Late cls 


C. & O. purchase of N. Y. Central block and Lack- 


awanna’s acquisition of Nickel Plate interest are 


reminiscent of speculative scramble of years ago 


he path to railroad consolidation 

through security purchase is sel- 
dom easy, nor is it free from financial 
risk. Railroad circles, in recent 
months, have witnessed Chesapeake & 
Ohio purchase of 400,000 shares of 
New York Central stock, while the 
Delaware, Lackawanna & Western 
has acquired some 40,000 shares of 
New York, Chicago & St. Louis 
(Nickle Plate) common. The aim of 
both the C. & O. and the Lackawanna 
is eventual merger with the road in 
which it has purchased an interest, al- 
though the Lackawanna’s present an- 
nounced purpose is to protect its 
freight traffic interchange with the 
Nickel Plate at Buffalo, which is 
linked by the latter road with Chi- 
cago. 


‘Opposition Indicated 


The C. & O. has been urgently 
pressing its claims while awaiting 
Interstate Commerce Commission ac- 
tion on the question of merger with 
the New York Central. Meanwhile 
considerable opposition has developed 
to the proposal of C. & O. Chairman 
Robert R. Young. But whatever the 
outcome of the preliminaries to mer- 
ger plans, the large stock purchases 
are reminiscent of the speculative 
competition among leading railroads 
during the late ’20s. 

An outstanding example was the 
purchase for the Pennsylvania Rail- 


road of control of the Wabash and - 


Ann Arbor railroads and indirectly, 
of the Lehigh Valley. During the 
summer of 1928 the Pennsylvania 
Company (P.R.R. wholly-owned sub- 
sidiary) reported the ownership of 
364,039 shares of Lehigh Valley stock 
for which it paid $119.31 a share; 
362,900 shares of Wabash common 
stock costing $82.56 a share, and 
322,362 shares of Wabash preferred 
at $105.73 a share. About $63 million 
had been paid to the Delaware & 
Hudson Company for its holdings in 
these roads and around $19 million 
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applied to open market purchases. 
The D. & H. made a good profit on 
the transaction since the total cost of 
its holdings sold to the Pennsylvania 
had been about $41.2 million. 

Although both the Wabash and 
Ann Arbor wound up in receivership 
in December 1931, the parent com- 
pany regarded these roads as primary 
links with St. Louis, Kansas City, 
Omaha, Des Moines, Buffalo, De- 
troit, Toledo, Chicago and other traf- 
fic centers which yielded revenues 
from agriculture, manufacturing, or 
Great Lakes shipping. This meant a 
great deal in respect to New York 
Central competition. Although the 
ICC on December 3, 1930, ordered 
the Pennsylvania to divest itself of its 
stock interest in the Wabash and the 
Lehigh Valley (the latter providing a 
route from New York City to Buf- 
falo), the parent company fought the 
issue in the courts, first obtaining a 
Federal Circuit Court decree setting 
aside the ICC order. ‘Ultimateiy, how- 
ever, the U.S. Supreme Court decided 
the issue, following various appeals, 
and on August 6, 1941, the ICC 
authorized the Pennsylvania Com- 
pany to acquire control of the 
Wabash through purchase of common 
stock pursuant to the latter’s re- 
organization plan. By this time the 
original stock holdings were worth- 
less, but the Pennsylvania Company 
received 42,715 new preferred shares 
and 110,425 common shares in ex- 
change for other securities held, prin- 
cipally refunding and general mort- 
gage bonds. 


Reorganized Roads 


It was perhaps inevitable that the 
Pennroad Corporation, an affiliate of 
the Pennsylvania, should have among 
its large holdings of various railroad 
stocks, some interest in companies 
which later went through reorganiza- 
tion such as the Seaboard Air Line, 
the Chicago & North Western, and 
the New York, New Haven & Hart- 


.reducing this amount.. The Southern 





ford, of which the Pennsylvania Rail- 
road then owned 19 per cent, later 


stoc 
918, 
in.’ 
loss. 
reo! 
final 
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Pacific made an untimely purchase in 
1931 when it acquired 44 per cent of 
St. Louis Southwestern preferred 
and 25 per cent of the common. Ap- 





plication for merger, incidentally, was § 215. 
not approved by the ICC examiner, § 167 
and four years later a reorganization § mot 
plan was drawn up for the Cotton § $5.1 
3elt, which was removed from re- § beir 


ceivership only last year. The South- N 


ern Pacific also had some interest § the 
in the St. Louis-San Francisco (in re- § for 
ceivership 1932) which in turn owned § roa 
25 per cent. stock of the Chicago, J spe 
Rock Island & Pacific (in reorganiza- fa s 
tion 1933.) As 
4 bloc 
Serious Depreciation sia 
Railroad properties acquired in § bee 
1930 by the Alleghany Corporation 
suffered serious depreciation. Al-§ ™ 
leghany in that year acquired some 50 
per cent of combined Missouri Paci- 
fic preferred and common stock as § — 
well as interests in Pere Marquette, 
Kansas City Southern, and the Great 
Northern. It disposed of part of its j™ 
interest in the Missouri Pacific in § Ev 
1932, shortly before that road went § the 
into receivership, selling the remain- § {rot 
ing amounts in 1939 and thereafter § sity 
at greatly reduced prices. Among § sur 
Alleghany’s present holdings are § assi 
about $11.2 million of MOP con- § pre 
vertible 5%s, also $3.3 million First § yay 
5s on which interest payments are § tio) 
about eight years in arrears. Al- § },,,; 
leghany’s entire interest in the Kansas § }., 
City Southern and Great Northern § ;.. 
was also disposed of in the two years § 
subsequent to acquisition in 1930 a 
although it continued to hold a large a 
interest in the Nickle Plate, Wheeling le 
& Lake Erie, Pere Marquette and the a 
Chesapeake Corporation which had a om 
majority interest in the C. & O. hee 
Meanwhile the Pittston Company, § ° 
another investment concern in which § 
Alleghany, the C. & O., and the Erie § '" 
Railroad were the largest holders, had Bo 
experienced seven years of net losses § SP! 
averaging almost $1.5 million” an- ff bu: 
-nually. After installation of new off- § ple 
cers and policies late in 1938 by the § gle 


Alleghany management, the company § Ar 
was placed on an approximately § est 
break-even basis in 1939. im 

During the expansive Van Swerin- § th; 
gen regime of the ’20s, Alleghany had 
acquired a considerable amount of 
Erie Railroad common and preferred 
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stocks, the combined issues totaling 
918,500 shares as the depression set 
in. This acquisition resulted in another 
loss, the Erie entering a petition to 
reorganize in July 1938. Alleghany’s 
financial statement of that year men- 
tions a $29.6 million loss from sale of 
215,000 shares of Erie common and 
167,300 shares of Nickel Plate com- 
mon, the aggregate option price being 
$5.1 million and the aggregate cost 
being nearly $34.7 million. 

Neither the New York Central nor 
the Nickel Plate is an early candidate 
for the courts. But the stocks of both 
roads must be regarded as distinctly 
speculative, and their purchase entails 
a significant degree of market risk. 
As a matter of fact, the C. & O’s 
block of Central cost it about $19 a 
share while recent market prices have 
been around 14. 








Prefabrication 





Concluded from page 14 








Even when codes are rewritten, as 
they sometimes are, revision is far 
from complete because of the neces- 
sity of satisfying various group pres- 
sures from labor unions and building 
associations alike. In many instances, 
prefabricators are unable to pass along 
savings to the public because addi- 
tional work must be done on the 
building site which could better have 
been done in the factory were it not 
for union rules and building codes 
which combine to eliminate many la- 
bor-saving processes particularly in 
respect to installation of plumbing and 
electrical equipment. As a _ result, 
plumbing fixtures 
heavy, bulky and awkward, electrical 
work is installed under the age-old 
handicraft system, three coats of plas- 
ter are demanded as the minimum (in 
Boston and Chicago), painting with 
spray guns is banned, and _ prefab 
builders may have to pay for a com- 
plete three-coat paint job when a sin- 
gle finishing coat would do. And the 
American Standards Association has 
estimated that prefab builders face 
important code restrictions in two- 
thirds of the cities with populations 
over 50,000. © 

The present trend, however, is for 
some relaxation of codes, particularly 


FEBRUARY 4, 1948 


continue to be 








THE FIRST BOSTON CORPORATION 
HARRIMAN RIPLEY & CO. 
Incorporated 
PAINE, WEBBER, JACKSON & CURTIS 


EASTMAN, DILLON & CO. 
January 28, 1948. 








This announcement is neither an offer to sell nor a solicitation of an offer to 
buy any of these Shares. The offer is made only by the Prospectus. 


399,990 Shares 


Bendix Aviation Corporation 


Common Stock 
(Par Value $5 a Share) 


Price $28 a Share 


Copies of the Prospectus may be obtained from only such of the under- 
signed as may legally offer these Shares in compliance 
with the securities laws of the respective States. 


MORGAN STANLEY & CO. 
BLYTH & CO., INC. 
SMITH, BARNEY & CO. 


MERRILL LYNCH, PIERCE, FENNER & BEANE 


PAUL H. DAVIS & CO. 
KIDDER, PEABODY & CO. 
HORNBLOWER & WEEKS 
UNION SECURITIES CORPORATION 


DEAN WITTER & CO. 














in the smaller cities and village com- 
munities where union labor is not so 
well entrenched in politics. Cities 
most receptive to changes in building 
codes, in order to permit prefab con- 
struction, are usually those located 
close to prefabrication plants which 
of course, bring new business and pay 
taxes. 








ot. Lawrence Seaway 





Continued from page 10 








Welland Canal bottleneck could ac- 
commodate this traffic, not all the 
ships transiting the Welland Canal, 
by any means, would pay tolls. A 
toll-free shallow canal parallels the 
International Rapids section (where 
the new locks are to be built and 
where tolls are to be collected) on the 
Canadian side. In 1945, 13 million 
tons of freight moved through this 
channel—and, of necessity, through 
the Welland Canal. The vessels car- 
rying this cargo are sniall and could 
not afford to pay tolls, and Canada 


definitely would not permit them to 
be scrapped, since most of them are 
of Canadian registry. 

Considering all these circumstances, 
it is not surprising that the Senate 
committee’s minority report called 
for investigation of the “‘self-liquidat- 
ing” feature of the seaway by an in- 
formed agency such as the ICC. 

In a recent letter to Congressional 
leaders, President Truman stated: 
“The St. Lawrence project is an im- 
portant measure of national defense 
in both its navigation and power 
phases.” This is not the first time 
the magic words “national defense”’ 
have been used to cloak a project of 
doubtful merit otherwise, but in this 
case the project has no merit even 
on this score; in fact, it would be a 
liability rather than an asset. 

The claim is made that the seaway 
would relieve wartime pressure on 
the railroads. From 1941 to 1944 
the railroads originated an average 
of 1.4 billion tons of freight annually ; 
the 10 million tons yearly of new U. 
S. traffic which the Department of 
Commerce estimated in 1941 would 
be added by the seaway equals 0.71 
per cent of this figure. Even 53 mil- 
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62% Southern 
Railway 
Company 








New York, January 27, 1948. 


Dividends aggregating $3.75 per share on the 
Preferred Stock of Southern Railway Company 
have today been declared, payable as follows 


To Stockholders ef 





Date of Record at the Close 
Amount Payment of Business on: 
$1.25 Mar. 15. 1948 Feb. 13, 1948 
1.25 June 15, 1948 May 14, 1948 
1.25 Sept. 15, 1948 Aug. 13, 1948 


A regular quarterly dividend of 75¢ per 
share on 1,298,200 shares of Common Stock 
without par value of Southern Railway Com- 
pony has today been declared, out of the 
surplus of net profits of the Company for the 
fiscal year ended December 31, 1947, pey- 
able on March 15, 1948, to stockholders of 
record at the close of business on Febrvery 
13, 1948. 

Checks in payment of these dividends on the 
Preferred and Common Stocks will be mailed 
to all stockholders of record at their addresses 
as they appear on the books of the Company 
unless otherwise instructed in writing. 


J. J. MAHER, Secretery. 




































UNITED STATES LINES 
COMPANY 


Common 
Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend of 
sixty-two and one-half cents ($.6214) per 
share payable March 10, 1948 to hold- 
ers of Common Stock of record February 
25, 1948 who on that date hold regularly 
issued Common Stock ($1.00 par) of this 
Company. 

Holders of former stock issues of the 
Company entitled to issuance of Common 
Stock ($1.00 par) in exchange for their 
holdings will be paid this dividend when 
exchange is made. 


CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 
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Dorden’s 


DIVIDEND No. 152 





An interim dividend of sixty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable March 1, 1948, 
to stockholders of record at the close 
of business February 11, 1948. 

E. L. NOETZEL 






















January 27, 1948 Treasurer 
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The Board of Directors has declared the 
regular quarterly dividend of One Dol- 
lar and twelve and a half cents ($1.12%) 
,per share on Cumulative Preferred 
Stock, 414% Series, payable March 1, 
1948, to holders of record at the close 
of business February 4, 1948. Checks 
will be mailed. Epwin O. Wack 
January 21, 1948 Secretary 
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lion tons (not all new, not all U. S.) 
would equal ‘only 3.8 per cent. 
The argument is advanced that 
we are running low on high-grade 
Lake Superior iron ore (an overly 
pessimistic view), that beneficiation 
of the billions of tons of taconite re- 
maining would unduly increase iron 
and steel costs (true today, but not 
likely to be true by the time any 
large-scale dependence on taconite is 
necessary) and that consequently we 
will be forced to depend on imports 
for much of our ore requirements— 
an uncomfortable position in war- 
time. Seaway proponents point out 
that high grade ore has recently been 
developed in Labrador. 


Maximum Shipment 


However, the maximum amount 
of ore which even seaway adherents 
believe -can be shipped to the- Great 
Lakes area is 37%4 million tons an- 
nually, less than half the require- 
ments in this region. But the avail- 
ability of even this amount of high 
grade ore will retard efforts to devel- 
op processes for the beneficiation of 
taconite; then what will we do for 
the remaining 40-45 million tons a 
year we will need when the Mesabi 
Range gives out? 

One of the greatest objections to 
the seaway from a defense stand- 
point is its highly vulnerable nature; 


The 14 Biggest 


ese banks and life insurance 
companies, there are 14 great 
American corporations with assets in 
excess of $1 billion, based upon their 
latest published balance sheets. 

Leading the list is American Tele- 
phone & Telegraph Company. This 
system’s consolidated total assets 
totalled $7.9 billion at mid-1947, al- 
most triple the $2.6 billion total of 
Standard Oil Company of New Jer- 
sey, second-ranking in this list. Two 
other utilities and one other oil ap- 
pear among the 14 companies. 


Rails Predominate 


Six of the names listed, represent- 
ing nearly half of the total, are 
American railroads, half eastern, half 
western. The list is completed with 





the motor, steel and chemical leaders. 


one well-placed blockbuster, or a dis- 
tant miss from an atomic bomb, 
could demolish the locks and put the 
seaway and power project—on which 
defense plants might be depending 
for power—out of business for 
months or years. This would tie up 
all the shipping caught west of the 
locks. Nor is it reassuring to con- 
template the fact that the St. Law- 
rence area is the most vulnerable 
part of the United States from the 
standpoint of possible bombings. 
Little has been said about the pow- 
er project thus far, either for or 
against. But the objections to this 
phase of the proposal, while less self- 
evidently demonstrable than in the 
case of the seaway, are no less co- 
gent. There can be little question 
that it would turn out to be another 
“two-foot yardstick” like TVA. A 
Joint Accord between the New York 
State Power Authority and the Corps 
of Engineers sets the payment by 
New York for the power plant on the 
U. S. side at only $89.7 million. The 
Senate Resolution calls for payment 
in accord with this formula, yet cost 
estimates blandly assume that the 
sum involved will be $160.8 million. 
How many other misrepresentations 
are hidden in the plans for this gigan- 
tic and indefensible boondoggle will 
be learned only if Congress is mis- 
guided enough to approve it. 


Non-Financial Corporations 


Ford Motor and Bethlehem Steel, 
fall just under the $1 billion asset 





category, and therefore do not appear 
in the tabulation. 
Rank in Order of Total Assets 
Total Assets 
(Latest 
Company Balance Sheet) 
American Telephone & 

I iio ceed os $7,910,000,000 
Standard Oil Co. (N. J.).. 2,660,000,000 
General Motors .......... 2,319,000,000 
Pennsylvania Railroad ... 2,180,000,000 
United States Steel....... 003,000,000 
New York Central Railroad 1,698,000,000 
Southern Pacific ....... *.. 1,624,000,000 
E. I. du Pont de Nemours 1,392,000,000 
Consolidated Edison 

WR oe etes ess 1,356,000,000 
Commonwealth & South- 

IE 6 saa a iba eile kk ah anne 1,258,000,000 
Atchison, Topeka & Santa 

PO siti Neeceabeseaa es 1,218,000,000 
Union Pacific Railroad... 1,206,000,000 
Baltimore & Ohio Railroad 1,163,000,000 
Socony-Vacuum Oil...... 1,135,000,000 
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Street News 





Ta bond man was sitting back 

and reviewing the two January 
20 underwritings which proved the 
unwisdom.of bringing up a boy to be 


r 

[an investment banker. There was no 
_ [law to compel Halsey, Stuart to step 
e fup and bid what they did for the 


Southern California Edison issue, or 
, {Harriman Ripley and Union Securi- 
; gties to name the best price for the 
, § Potomac Edison bonds. But they did 
, gbid and each group came back with 
¢ gan award. In the old days they 
would have been called the “success- 
ful bidders.” What actually hap- 





r pened was that both syndications 
it grere conducted on a net loss basis. 

st 

ec @ 50 the bond man in question was 
,, guinking aloud: “Regardless of how 
is gittle there may be in a deal for the 
,. genderwriter, or how skimpy the al- 


7 lowance to the dealer and the bond 
salesman, or how little money we 
have left to run even a tombstone ad 


in the papers and magazines—regard- 


less of these deficiencies, the legal 
profession comes out with a nice fat 
check. The Securities Acts were 
made to order for the lawyers and 
the printers.” 


el, § He went on to show how in the 
et §Potomac Edison case the legal ex- 
ar Bpenses, incurred by the issuer, but 

chargeable to the “successful” bidder, 
were equal to $1.61 for each $1,000 
piece of the issue. The gross spread 
for the syndicate was $1.66. The 
transfer fee was 50 cents a bond. Al- 
together, the expenses were around 
$2.28. In the Southern California 









00 @SYndication on the same day the total 
00 Hot legal expenses was higher, but the 
ve Issue was ten times as large, so the 


high as in the Potomac case. Even 
99 °°: the gross underwriting spread was 
less than expenses. 


00 @ Jn the railroad field, which was 
00 #Stirred from its complacency by the 
advent of Robert R. Young, the pro- 
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> ILegal expenses eat up profits in two utility 
. | flotations—Rail circles look for new move by Young 


posed Lackawanna-Nickel Plate alli- 
ance has put the offensive into differ- 
ent hands. The Chesapeake & Ohio 
people thought to improve their claim 
to representation on the New York 
Central board by casting off the 
Nickel Plate. The Chesapeake & 
Ohio-Central deal backfired, but those 
who know Young are unwilling to 
believe that he has stopped fighting. 


No one in the Street was sur- 
prised when the Department of Justice 
interposed no objections toa sixty-day 
extension of time in which the seven- 
teen accused investment banking 
houses could file their answer to the 
charges of monopoly, collusion, etc. 
Starting with the premise that the 
Administration wants to synchronize 


the real trial with the Presidential 
campaign, no one expected that there 
would be any objection to a delay. 
There is also the suspicion that the 
D. of J. isn’t quite ready with its case. 
Meanwhile, investment bankers and 
their legal talent are plugging their 
way through the maze of documents 
that may give a clue to the Govern- 
ment’s possible line of attack. 


Some of. the small amount of joy 
still left in the lives of bond salesmen 
vanished when it became known that 
the Carnegie Corporation had decid- 
ed to disband its investment buying 
organization and entrust its invest- 
ment program to a leading bank. 
Steel Magnate Andrew Carnegie set 
up a $135 million endowment in 1911 
for philanthropic and _ educational 
work. The fund has grown to $160 
million despite the great expenditures 
of the past 47 years. To know the 
Carnegie investment men and to be 
able to deal with them has meant 
much for bond salesmen for years. To 
some of them this represented a sub- 
stantial part of their livelihood. Now 
one commercial bank will do ail the 
buying and selling. 





legal cost per bond didn’t average as ° 











NEW ISSUE 


| Prospectus. 


period except that it may be reduced. 


Blyth & Co., Inc. 
Goldman, Sachs & Co. 
Lazard Fréres & Co. 





This is under no circumstances to be construed as an offering of this Capital Stock for sale, or as an afer 
to buy. or as a Solicitation of an offer to buy, any of such Capital Stock. This Stock ts 
~ initially being offered by the Company to its Stockholders and such offering 
is being made only by means of the Offering Prospectus. 


2,269,050 Shares 


Gulf Oil Corporation 
Capital Stock 


(Par Value $25) 


Rights, evidenced by Subscription Warrants expiring 3 P.M., Eastern Standard 
Time, February 10, 1948, to subscribe for these shares.at $51 per share have been 
issued by the Corporation to its Stockholders, as more fully set forth in the Offering 


Prior to the expiration of the Warrants, the Underwriters will offer Capital Stock, 
purchased or to be purchased by them, at an offering price which shall be no more 
than the last sale price of the Stock on the New York Stock Exchange in the last 
preceding 24-hour period nor less than $51 per share. The offering price may be 
varied each 24-hour period but, it is intended, shall not be varied within any such 


Copies of the Offering Prospectus may be obtained from any of the several Underwriters, 
including the undersigned, only in States in which such Underwriters are qualified to 
act as dealers in securities and in which such Prospectus may legally be distributed. 
The First Boston Corporation 
Eastman, Dillon & Co. 
Harriman Ripley & Co. 
Incorporated 


Lehman Brothers 
Smith, Barney & Co. Stone & Webster Securities Corporation 


January 29, 1948 


Glore, Forgan & Co. 
Kidder, Peabody & Co. 

Merrill Lynch, Pierce, Fenner & Beane | 
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Feb. 14 
Mar. 1 
Feb. 7 
Mar. 1 
Mar, 15 
Mar. 15 
Mar. 1 
Mar. 1 
Mar. 10 
Mar. 1 
Mar. 1 
Mar. 8 
Mar. 10 
Feb. 20 
Mar. 12 
Apr. 6 
Mar. 1 
Mar. 1 
Feb. 28 
Feb. 23 
Feb. 23 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Feb. 28 
Mar. 1 
Mar. 8 
Feb. 16 
Mar. 10 
Feb. 20 
Feb. 28 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
Mar. 1 
June 1 
Mar. 1 
Mar. 1 
Mar. 1 
Feb. 24 
Apr. 15 
Mar. 10 


Hidrs. 


Stocks on major exchanges normally sell ex- 
dividend the second full business day before the 


of 


Record 


Feb. 


Mar. 


Feb. 


Feb. 
Feb. 


Feb, 
Mar. 


Feb. 


tort 


wore 
AaAwoowowone 


~ 


| cal al 


Qivr bo 


to 


Om Oe erro 


— tRwnre 
nO bo GO Ss NESS 


Ne 
ans 


oh 
C— al 


no 


NN SwoIo &> 











Pe- 
Company riod 
National Lead 7% pf. ‘‘A’”’ , Q 
National Paper & Type........ 8 
Dino aeninniansiana «6.460 E 
National Rubber Machinery... .2: Q 
National Bee) <.. .sedccccecs : Q 
Naumkeag Steam Cotton....... : aa 
Neptune Meter ........+.-+-+-- 2: Q 
Faeroe Q 
New York Dock $5 pf........ <# 
Nopco Chemical 4% pf. A...... Q 
Norfolk & Western Ry.......-- 5e Q 
a”. RRS 25e Q 
Oklahoma Natural Gas edakhes 50e Q 
Do 4%% pf. ‘“‘A’’ ........59%e Q 
Owens-Illinois Glass .-......-- Te... 
Pacific Gas & Electric 6% 
WO We Ae coat kcrtaatatewds Tyce Q 
Do 5% SORT aoa 6 Keuke 34%c Q 
Do 6% Ast pl. ....ccccues a Q 
Panhandle East. Pipe Line. 756 -.. 
pe Ae ere eee $1 Q 
Paramount Pictures .........-. 50c Q 
Peninsular Grinding Wheel....10c .. 
Pennsylvania Gas ...........+. 25¢ 
Philadelphia Electric ......... 30c Q 
Do $1 pf. 25¢ Q 
Pittston Co. 3 Q 
Pub. Service Corp. (N. J.) 
SO ME. ctins cdemnbenenta<eanss 2 Q 
i ey i SAP ee rere $1.75 Q 
iS, b Aeeeeeer eee Tree 5 M 
od BP ee eee $1.25 Q 
Quaker State Oil Refining..... 30c 
Rayonier, In@, ..- eee eee eee eeee Se .. 
PG PRIOR, ig Kedar vd Sens ccusee 50c Q 
ee 4 Oe are 25c Q 
Rockland Gas Co. .........- 42%c Q 
Rockwood & Co. ...........0.- 30c Q 
St. Beis Pamee: cock cccccsccs l5e Q 
BOO PREP oc ccccsecswocccedes 55¢ Q 
De SRiSO wl. 2c cc'c cscccccsce 85e Q 
Sherwin-Williams .......... 624ec .. 
er oA ea PS Ceres $1 Q 
Signode Steel Strapping.......20e Q 
EE EG oc eee Vnndadanedecua's ige .. 
Simmons Co. ....-..22s00- ma 
Solar Aircraft $0.90 pf..... Q 
South Bend Lathe Works Q 
Southern Natural Gas ....... : Q 
Southern Railway ............. 75e Q 
Sparks-Withington ........... “s 
Stamford Water (Conn.)....... 45e Q 
Standard Silica ............ 12%e .. 
Sterchi Bros. Stores........... 2c Q 
Suburban Propane Gas ........ 1l5e Q 
Sundstrand Machine Tool. 25e Q 
Sun Ray a a aa eee eae er 
oe Sere eer 7T%e Q 
cy a, ee ee eee 1l5e .. 
pe eee eer eer 25e Q 
TeGan-Trser Cad os ce ccs cece 30c Q 
RU Sc cata teveenneceuces SE cs 
aor Oil (Calif.)' $3.75 pf. oni 
U sites Air Line 4%2% pf. “ei 134% Q 
United Electric Coal ........ ~ ne 
United Engineering & Foundry. . 
S. Hoffman Machinery 
Q 
Q 
Q 
Q 
Do Q 
U. S. Spring & Bumper....... lic Q 
Ds BO .c owesccccsccacks $1.25 .. 
1 os 8 rrr $1.75 Q 
U niversal Products suualeae eden ae 
Utah-Idaho Sugar ............ 15¢ 
Valley Mould & Iron........... ee 
1 EN 2 eae ae $1.37% Q 
Veet CORA 6 wide Ac 6 SIU ee 
Virginia Coal & Iron .......... SE .. 
Virginia Dare Stores ‘‘A’”’ SS 
Virginia Electric & Power. Santee 30c Q 
CS SS ees $1.25 Q 
Warren Petroleum ...........-- 20c 
West Ohio Gas ............ ee 
West Virginia Coal & Coke... .35c 
West Virginia Pulp & Paper 
Py See - ee $1.12% Q 
Western Auto Supply ......... 75e Q 
Western Pacific Railroad Su wnagt Tie Q 
Ay eee $1.25 Q 
Wisconsin Electric Power......25¢ .. 
Be Ge ee ohtecvetecdewds "$1.50 Q 
eT | a eer ee 90c Q 
Woodall Industries, Inc... 25c Q 
TG OAD GL: deb vckc Sct csecs 31%ce Q 
Worthington Pump & 
pS RR ree Q 
Sy CMT Dies cc cccee $1.12 ae 
Do 4%% conv. pf....... $1.12% .. 
Wyandotte Worsted ........... 10e Q 
i Bo. aR eawae ken ceee ‘ 10e E 
Young Spring & Wire......... 25e Q 
Youngstown Steel & Tube...... $1 Q 
Accumulations 
Eastern States Corp. (Md.) 
ON SLT ne ae eee 5 
8 6 he rrr $1.14 7/25 
Equity Corp. $3 pl. .ccccscees 75 
General Iron W a 7% pfd. .$3. 
Int’l Rys. Cent. Am. 5% pf..$1.2 
Manhattan Refrigerating 8% pf. .$2 
Pittsburgh Steel 54%% Ist 
he eee ore $1.37% .. 
Do 5 SF) of. CR Me cosvocece 62%e .. 
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. 16 
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Apr. 
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Feb. 
Feb. 


Mar. 
Mar. 


10 
10 
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. 10 


20 


10 
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Record 


Feb. 
Jan, 
Jan. 
Mar. 


Mar. 


Mar. 
Feb. 
Jan. 
Feb. 
Jan. 


Feb. 
Feb. 
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Nwonorr- 


9 


13 
13 


“Q—Quarterly. M—Monthly. S—Semi-annually. E—Extra. 
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SIGNODE 
STEEL STRAPPING CO. 
2600 N. Western Ave. 
Chicago 47, Ill. 


The Directors of Signode Steel Strapping 
Company have declared the following 
quarterly dividend 


PREFERRED STOCK 
62!/yc PER SHARE 


COMMON STOCK 
20c PER SHARE 


Each dividend is payable March 1, 1948 to 
stockholders of record at the close of business 
February 13, 1948 








COMMON DIVIDEND 


The Board of Directors has this day de- 
clared a Dividend of twenty-five cents ($.25) 


per share on the New Common Stock of 
rown Cork & Seal Company, Ine., payable 
February 27, 1948, to the stockholders of 


record at the close of business February 10, 
1948. 
The transfer books will not be closed. 
WALTER L. MeMANUS, Secretary. 
January 28, 1948. 


WARREN PETROLEUM 
CORPORATION 


A quarterly dividend of twenty cents 
(20¢) per share has been declared on 
the Common Stock of this corporation, 
payable March 1, 1948, to stockholders 
of record February 16, 1948. Checks 
will be mailed. Transfer books will re- 
main open. 

A. J. Murpuy, Treasurer 




















United Engineering and Foundry 
Company 

Pittsburgh, Pa., January 27, 1948. _ 

The Board cf Directors declared a dividend of 
seventy-five cents (75c) a share on the $5-Par 
Common Stock, and the regular quarterly divi- 
dend of one and three-quarter percent (134%) on 
the $100-Par Preferred Stock, both payable Feb- 
ruary 17th, to stockholders of record February 6, 











1948. GEO. V. LANG, Treasurer. 
COLORADO 





Two beautiful lodges and 21 cottages on a scenic 


lake in The Rockies, 100 miles northwest of 
Denver, now being offered. Excellently furnished 
jand equipped. Priced far below replacement. 


"Accommodations for 118 guests and 24 employees 
plus owner’s quarters. All modern—private baths. 


Perfect condition and showing attractive net 
income. Unlimited possibilities for year round 
business. Write today for illustrated brochure— 


attention Mr. Wood. 
. J. DUNTON REALTY CO. 
402-10 Midland Savings Building 
Denver, Colo. 
FLORIDA 


RETIRING?—18 acre vegetable farm and cozy 
6 room country home with ideal setting and at- 








mosphere for quiet living. Modern bath and’ 
kitchen. Plenty of fruit and shade trees. 8 min. 
to Palatka. $9,200. R. Devoe, Rt. Box 124, 
Palatka, Fla. 





BUSINESS OPPORTUNITY 


Business doing $1,000,000 gross, unlimited 
expansion. Thriving California city. Real 
estate, machinery, etc. Complete, $200,000. 
Terms to right party. King, 126 Fenn St., 
Pittsfield, Mass. 
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STOCK FACTOGRAPHS 








Spear & Company 


The Superheater Company 





Data revised to January 28, 1948 & Price (SST) 


1908, New Jersey; succeed- 


incorporated : 

ing an 1893 partnership. Offices: 524 § 1g — 

West 28rd St., New York, N. Y., and 12 

526 Wood St., Pittsburgh, Pa. Annual 6 - 


meeting: First Tuesday in April at New 








York. Number of stockholders (December | °, 7 
81, 1946): Preferred, 158; Common, 464. a 
Capitalization: Mortgages ....... 97, $1 
*Prefe stock $5.50 cum 18,110 shs $2 
tSecond preferred $5.50 cum 18,750 shs 1939 "40 "41 ‘42 ‘43 ‘44 ‘45 1946 
Common stock ($1 par)....... 225,000 shs 








~ *No par; redeemable at $111.75. +No par; redeemable at $105. 


Business: Operates three retail stores in Pittsburgh, three 
in Manhattan and one each in Brooklyn and Jamaica. Items 
sold are furniture, floor coverings, radios, stoves, and other 
household goods. One store (in Pittsburgh) sells men’s cloth- 
ing and ladies’ wearing apparel. Luggage department recently 
added to 5 stores in Greater New York. Merchandise is sold 
mostly on the installment basis. 

Management: Able and experienced. 

Financial Position: Satisfactory. Working capital December 
31, 1946, $5.4 million; ratio, 3.2-to-1; cash, $541,994; installment 
accounts receivable (less reserve), $4.5 million. Book value of 
common stock, $12.98 per share. 

_ Dividend Record: Irregular preferred payments. 
payments 1904-16; 1918; 1936-37 and 1946. 

Outlook: Prospective long term building boom should per- 
mit earnings to better prewar totals; but maintenance of re- 
cent abnormal profits is unlikely, and eventual return to a 
cyclical pattern is likely. 

Comment: Preferred stocks are inactive; common does not 
rank with the best sicuations in the retail group. 


Common 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 








Six months ended June 30 Dec. 31 Year’s Total Dividends Price Range 
A EEE D$1.55 $1.10 a ¥ 45 None 9%— 4% 
sus ekacte sss D0.46 1.09 0.63 None 7 —38% 
ee 0.45 0.12 0.57 None 6%— 2 
oe ae D0.25 D1.70 D1.95 None 3%— 1% 
a Ee D0.72 0.35 D0.37 None 6%— 2% 
ae ee D0.73 0.74 0.01 None 9—65 
| ere D0.31 0.88 0.57 None 20 —T7 
ee 1.17 1.15 2.32 $0.50 27 —1r 
eee 0.83 sas —_— None 14%— 6 
D—Deficit 

J se J o e 

Pacific Finance Corporation of California 
Data revised to January 28, 1948 

ineorporated = pag neem. to acquire company of similar name formed (PFC) 
in | in 1 a office: 621 So. Hope 8&t., a Angeles 14, 
Cal. =p rs Third Tuesday in March. Number of stockholders 
a 6, 1947): Preferred, 525; common, approximately 1,500. 
pat mew pen ie Biren ME oo sos cdg nitns sscweneanseetssaneteecneunexe = 827,000 

referred — ONBOARD 5 node sans t viene che diusesetsshebous tine 22,000 shs 
bPreferred. stock 476% Conv. ($100 par)... sccccccesecsoccceccesoces 15,000 shs 
(lemaeaeh GARE REIS ORT) 0:54 6h oc « nwido ak bascohudacecicsannestenc acne ae $460,000 shs 





*Excludes Notes leg yy (unsecured). 7Callable at $104 per share. {Callable at 
$104 per share from May 1, 1949 through April 30, 1950; thereafter at $102. Con- 
— into common at $17.50 per share through April 30, 1952. §Approximately 

64% owned by Lockheed Aircraft Corp. 

Digest: Engages in financing and lending money, principally 
on automobile purchases. Also finances retail time sales of 
home appliances and other products. Operates 65 offices located 
in California, Oregon, Washington, Idaho, Utah, Arizona, Texas 
and Oklahoma. Owns all stock of Olympic Insurance Co., which 
concentrates on automobile liens. Balance sheet items, Sep- 
tember 30, 1947: loans and discounts, $75.4 million (3 cord 
high); cash, $9.7 million; notes payable (unsecured), $59.0 
million. Dividend paid on preferred stocks since issuance; on 
common 1931-43; 1947. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 





Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 1947 

“Earned per share.... $1.35 $1.62 $2.09 $1.80 $0.55 $0.71 $0.78 $0.78 §$1.338 

Dividends paid ...... 1.20 1.20 1.10 48.20 5.00 None None None 0.70 
tPriece Range 

ee Ls disc datasbon 12% 18% 11% 20% 15 15% 14% 17 21% 

IGM) Jc evansesobnusnte 9% 9% 6% 6% 10 15 138% 13 13% 
*Based on capitalization outstanding at end of respective years. +Los 


Angeles 
listed New York Stock Exchange January 12, 1948. 


Stock Exchange 1939-47; fod 
§Nine months to September 30 vs. $0.50 like 1946 period 


eludes special of $7. 
28 ° 











Data revised to January 28, 1948 
Incorporated: 1912, age agg 
rheater Co. 


The Lo- 
comotive Supe: present title 
adopted in 1921. 


stockholders (March 30, 1946) : 4,800. 

Capitalization: Long term debt...... None 
Minority Interest 
Capital stock (no par)........ 862,855 shs 





1939 "40 


“al "42 "43 "44 M5 = (1946 











Business: The largest maker of locomotive superheaters, 






Abbc 
Labo 


Presi 


Rayr 
Horn 


























feed water heaters and similar steam power equipment, sold 
to railroad, public utility and industrial concerns and steam- é 
ship owners. Combustion Engineering Co. (about 75% owned) 
manufactures like equipment. The Lummus Co. (about 40% 
owned) supplies oil and chemical industry refining equipment. "0 
Management: Able and experienced. Rav 
Financial Position: Strong. Working capital December 31, horns 
1946, $12.3 million; ratio, 6.3-to-1; cash and U. S. Gov’t. securi- 
ties $5.9 million; marketable securities, $2.6 million. Book@.. . - 
value of stock, $21.66 per share. publi 
Dividend Record: Payments each year since 1912. , 
Outlook: Effect on company’s sales of shift from steam to™’¢™S! 
diesel locomotives should be largely offset by larger sales to gradi 
utilities, oil refiners, chemicals and other industries. of Ts 
Comment: One of the stronger equities in the capital ence 
group, but somewhat cyclical in nature. tary 
EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL sTOCK ing t 
ears 
Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 Total Dividends Price Range Mm cral ; 
$0.09 $0.22 $0.16 $0.67 $0.60 38%4--19% 8. 
0.21 0.44 0.56 *1.47 1.40 27%—12% Me sista! 
0.42 0.29 0.73 1.81 1.37% 21 —1 
0.29 0.25 0.67 1.64 1.20 §615%—114 B Inve 
0.73 0.38 0.31 1.95 1.20 22 —1 
0.27 0.28 0.18 1.76 1.20 25%—17% MB hott 
0.33 0.36 0.51 1.58 1.20 33 —22 
0.52 0.50 1.11 2.65 1.50 35%—17% Bi ihe | 
0.34 0.37 o a9 1.60 - 24%—17% 
*Includes 31 cents from liquidation of foreign subsidiary. logic 
delp! 
Westvaco Chlorine Products Corp. ager 
Data revised to January 28, 1948 & Price (wco) sales 
Incorporated: 1926, Delaware, as holding rue and 
company for business started 1915. ag ; 
405 Lexington Avenue, . New York, Y. Apr 
Annual meeting: Fourth Weansbien in 
April. Number “of stockholders (December gene 
28, 1946): Preferred, 1,547; common, 3 . 
po 321 8 War 
pitalization: Long term debt...... None $1 
*Preferred stock $3.75 cum. 0 Mili 
Ue ea 124,350 shs 1939 ‘40 "41 ‘42 "43 ‘44 °45 1946 
Common stock (no par)...... +559,698 shs fices 
*Callable at $104 through October 31, 1950. and at $102.50 thereafter. tas ofc 
March 1, 1947 United Chemicals controlled 24%. up 
Business: One of the larger U. S. producers of industrial § of 4 
chemicals, principal products including electrolytic caustic W 
soda and chlorine from rock salt. Principal customer is Union as 


Carbide & Carbon Co. under a contract expiring Dec. 31, 1952. 
Sells also to textile, soap, oil and other industries. 

Management: Capable and experienced. 

Financial Position: Very strong. Working capital October 4. 
1947, $9.5 million; ratio, 8.3-to-1; cash, $1.9 million. U. S$. 
Gov’ts, $3.4 million. Book value of common, $18.72 a share. 

Dividend Record: Regular preferred payments; payments on 
common 1928 to date. 

Outlook: Although not as heavily committed to newly-devel- 
oped products as some other chemical enterprises, company 
has longer term growth prospects due to new lines and larger 
demand for principal products. 

Comment: Preferred stock is of high investment quality: 
common stock is a good income issue. 

*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Qu. ended: Mar. 31 June30 Sept.30 Dec. 31 Total Dividends Price Rans¢ 
ae $0.34 $0.40 $0. 4 $0.66 $1.94 $1.24 26%—10% 
eet 0.56 0.58 0.3: 0.50 1.98 1.24 255%—18% 
eee 0.58 0.36 0. rH 0.58 1.96 1.24 24%—18% 
7 7) nae 0.42 0.16 0.44 0.64 1.66 0.93 1 —14 
eee 0.36 0.44 0.26 0.67 1.78 0.98  19%—l4 
BOAR... 5.0% 0.40 0.38 0.24 0.25 1.27 0.98 20 —l7 
” 7 Sees 0.37 0.40 0.32 0.11 1.20 0.93 2 —1l 
yates 0.37 0.32 0.18 0.53 1.40 0.98  30%—10% 
7) Spepeaeet 0.77 1,28 1.04 iid id 1.28 36 


*Adjusted for 3-for-2 split May, 1947. 


FINANCIAL WORLD 


















Meet Your Executives 




















ool 
=) pAbbott : Se. D., Drexel Institute, and Univer- 
Laboratories sity of Pennsylvania. Medal for 
President Merit and Order of St. Michael and 
,|fRaymond E. St. George. . . . Joined SKF in 1907 
- Horn and has been its president for 25 
D years. .. . Formerly president of the 
va ee ; Eighth International Management 
e son of ; “: 
ald : Congress, president of the American 
4) . rath Society of Mechanical Engineers and 
¥% le fe 3 cs vice chairman of the War Production 
nt. a mana : Board. . . . Member of the first “Mis- 
31 , sion to Moscow.” Attended several 
“Eborn in Baltimore, Maryland, in 1886. ? quor 
ri- of the famed wartime conferences be- 


okg... Attended Washington, 


De oG., 


public schools and then National Uni- 
togversity in that city, where he was 







of Laws. 


ing the latter’s 


Investigation. 


graduated with the degree of Master 
. . Was confidential secre- 
tary to George W. Wickersham dur- 
term as Attorney Gen- 
eral; later, for four years, he was as- 
sistant chief of the Federal Bureau of 
He has been with Ab- 
hott Laboratories since 1922, when 
the company acquired the Dermato- 
logical Research Laboratories, Phila- 


= delphia, for which he was sales man- 


ager. 
}] sales manager, 


general manager. 











Washington. . . . 













Way through Purdue 
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B 


Salem, 
ana, 1885... . 
He worked his 


In 1933 he was named general 
then vice president 
and director of sales in 1937 and last 
April he was elected president and 
. During World 
War I he organized and directed both 
Military and Naval Intelligence Of- 
fices in Pittsburgh ; then he served as 
Supervising Inspector and Manager 
of the Office of Naval Intelligence at 
Has one son. 


SKF 
Industries 
President 
William L. 
Batt 


orn on a 
farm at 
Indi- 


University, 


where he was graduated in 1907 with 
an M. E. Honorary degrees: Eng. 
D.. Purdue and Stevens Institute; 


tween the Allied chiefs of state—once 
had dinner with Stalin. . . . Member 
of the Business Advisory Council 
and the President’s Committee on 
Voluntary Foreign Aid. . . . Recipient 
of Gannt Gold Medal in 1943 
awarded by the American Society of 
Mechanical Engineers and the Insti- 
tute of Management for distinguished 
achievement in management... . He 
has two sons and three daughters. 


Columbia 
Records 
President 
Frank K. 
White 


native of 

the na- 
tion’s capital 
city, he was 
born in 1899. 
Schooling was in the Washington 
public schools and George Washing- 
ton University. Following com- 
pletion of his education he was asso- 
ciated with Lybrand, Ross Brothers 
and Montgomery until 1924. He first 
joined Columbia Records as a vice 
president and earlier this month was 
elected president. . . . Also serves as 
director of Columbia Broadcasting 
System and of Broadcast Music, Inc. ; 
trustee and treasurer of the New 
York Housing Trust; and a trustee 
of the Rye Country Day School... . 
Now a resident of Larchmont, N. Y., 
where he is a member of the Larch- 
mont Shore Players. . . . Has two 
sons, Richard B. and David L. White. 











CORPORATE EARNINGS 








EARNED PER SHARE 1947 1946 
ON COMMON STOCK: 12 Months to December 31 
Mii TE din 4 hdd 4. e000 0 50 $2.08 $1.66 
Bangor & Aroostook R.R. ........- 6.86 1.85 
Carolina Power & Light .......... 3.20 3.28 
Catalin Corp. of Amer. ........... 0.55 1,41 
Caterpillar Tractor ..............- 5.29 3.25 
Central Illinois gl ee Sa p25.07 p21.31 
Chesapeake & Ohio Ry. ........... 4.44 3.54 
Consolidated Edison win’ a 2 1.90 2.20 
Consumers Power .......-..-.-++-- 2.81 2.84 
Coronet Phosphate ...............- 19.79 14.68 
Delaware, - Lackawanna & 

WOU aI, Sia dine sce os 0 aegies 1.93 0.02 
Empire Southern Gas ..........-.. 2.81 1.44 
) ee 8 frre Cr eee 1.16 0.40 
Vo DD errr ree 2.68 0.94 
eh 8 aa ee 1.43 1,48 
Illinois Terminal R.R. .........-. 2.53 0.97 
Kulemd Cree Geek uc ods cece sce. 8.00 3.72 
Liggett & Myers Tobacco ......... 6.83 5.39 
Mountain States Tel. & Tel........ 2,98 6.82 
I OIE conic cckvceddedceess 2.08 2.42 
New York, Chicago, St. Louis R.R. 17.82 10.00 
New York Steam Corp. ..........- D0.94 D3.01 
Pacific Gas & Electric ..........-- 2.45 2.72 
ONE SET 6 cin cnddeceysaces<- 0.42 0.27 
Philadelphia & “Reading Coal & Iron 3.12 3.84 
Pond Creek Pocahontas ........... 6.16 2.88 
Publie Service Corp. of N. J....... 1.87 2.54 
a ag (R. J.) —— Sab nade ce 3.04 2.62 
U. 8S. Pipe & Foundry ........... 6.02 1.20 
Southeen Bieachery «1 Print Works. 19.45 13.87 
Texas Power & — USSD ES PERE p29.20 p27.53 
United Corporation ............... = D0.07 
West Virginia Coal Be Ce se eccace 1.06 

9 Months ry pesember 31 
WN CN ks Sains wade cicacce 1.95 1.84 

6 Months to December 31 
LE i ee ee 2.98 1.42 
Colorado Fuel & Iron ............. 2.38 1.46 
pe | ae ere 1.41 1.51 
Monroe Auto Equipment .......... 0.72 0.93 
WN I i oc ddg ce ceescuccs 3.74 1.66 
O’okiep Copper .... 1.48 0.70 
Paraliign: Col,, +.>...<. 3.74 3.02 
Sparks- Withington 0.50 0.41 
United Merchants & Manufacturers. 4 93 

3 Months to December 3! 
Ashland Oil & Refining........... 2.08 noes 
Hayes Manufacturing ............. 0.95 0.36 
TRE LIEN ores darces cccasc doce ~ = ~ 1.06 
Willys-Overland Motors ........... 0.06 

12 Months to November 3% 
Automatic Voting Machine......... 0.80 
OT OE re O81 0.938 
MPO 5 6d oc chiles ccd 6 oo 0 <a 2.50 1.13 
Hooker Electrochemical ........... 2.45 2.21 
Rice-Stix Dry Goods ............. 9.98 10.39 
Safway Steel Products............. 2.88 1.30 
Walker (Hiram) -Gooderham & Worts 8.36 


6 Months to November 30 












| a re or See er .37 1.39 
52 Weeks by November 29 
MINE TID. idk sc cic ecccating 7% ay 

12 Months te November | 

Canadian Food Products........... 

eee as z oS “Sor 
Hygrade Food Products . 3.41 18.15 
Ss 3 3.61 2.63 
Tobin Packing ...... +2 BH 
WHEE GE cccecvccccadededaxes 3.44 
12 Months te October Si 
American Vitrified Products........ 73 
Ce eee pia ne 
Emerson Radio & Phonograph...... 5.66 8.35 
Gar Wood Industries .. D2.78 D1.94 
Greif Bros. Cooperage . e a7.95 4.54 
International Harvester ........... 10.07 3.91 
International Minerals & Chemical. 1.31 1,30 
Jonas & Naumburg ............... 0.47 1.15 
Lakey Foundry & Machine......... 2.26 0,44 
MO SOME LD dnncdeccccecs «<-> 4.16 1.66 
Sioux City ‘Stock Yards .. 2.14 1.50 
Smith Agricultural Chemical. . 7.36 5.98 
BPGRE PYOGMMHG 20. ccccccscece eae 4.47 1.73 
Sterling Motor Truck ............. 3.60 2.31 
OEE NGD sacs cecdccasesecas 8.24 aes 
Timely Coes Sida ddcedeuas <atuas 4.41 3.56 
Lek Ye BS ae 0,93 D1.22 
West Virginia Pulp & Paper...... 11.40 4.98 
Western Maryland Ry. ............ 7.40 1,02 
6 Months te October 3! 
Wilbur-Suchard Chocolate ......... 1.78 aces 
: 3 Months to October 31 

RP Nik. ds bn Civasinsi dcdeete. 0.33 6. 

Northrop Aircraft .............0s. 0.24 «s 
10 Months to October 3! 
Kansas City r. Service.......... D1.09 0.33 
CS aa 16.11 16.07 
12 Months to September 30 
Brandram-Henderson ............- *6.15 *4.36 
Bridgeport Hardware Mfg. ........ 4.35 0.77 
Central i Ghdnkocseecdad - 2.52 72.28 
pe Ee eee eee 0.54 0.06 
Horn & Hardart WORE. 4 40.630-;: 13. 15.22 
ON OE i cidd > ch ediateces duets t<. #17.15 12.52 
MacMillan (H. R.) Export......... 3.00 0.94 
National Shirt Shops of Delaware. . 2.60 2.36 
New Calumet Mines .............. *0.11 *0.08 
North American Aviation ......... 1.28 1.16 
Paramount Motors .........-+.....- 1.24 1.03 
9 Months te September 30 
Electrographic Corp. ............. 5.08 naan 
NS Ef SiGe SS Whe oid Binks died 4 wake 1,32 0.46 
PED I 0 6 wndieine.ds sineeecnae 0.15 “ae 
13 Weeks to September 27 
Columbia Pictures ............... 46 4 


American a Deane stew asx xxx 19.48 19 
RO Ie oS ke cecece ss scence 0.69 6.86 
Jantzen Knitting Mills. . p 1.91 1.29 
Joyce, Inc. .. ES SCR 0.19 ey 
Thrifty Drug BN Gesctahe<<. snk 1.47 , 





*—Canadian currency. t—Class A & B stock cor 
a—Class A stock. p—Preferred stock. D—Defir 
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. Company riod able Record 
Acme Wire ....cseses essseeed0@ «. Feb. 14 Feb. 2 
3 Aetna Ball & Roller Bearing..20c .. Mar.15 Mar. 1 
Altorfer Bros. ...cccsccccecces lic .. Feb. 2 Jan. 22 
3 ‘American Airlines 342% pf..874%c Q Mar. 1 Feb. 16 
} American Arch ...... Pa 25c .. Mar. 2 Feb. 20 
1 American Chain & Cable....... 35c Q Mar.15 Mar. 5 
Do 5% of. ....- Rr eee $1.25 Q Mar.15 Mar. 5 
3 American Forging & Socket..124%ec .. Mar. 1 Feb. 18 
6 American Home Products .....10ec M Mar. 1 Feb. 13 
1 American Pulley ........0... 30c .. Feb. 16 Jan. 30 
4 American Ship Building........ $1 .. Feb. 24 Feb. 9 
American Smelting & Ref...... 50c .. Feb. 28 Feb. 6 
0 American Tobacco ...........-. 75c Q Mar. 1 Feb. 10 
DO savatss eacod’s habs ere Gan 75c E Mar. 1 Feb. 10 
1 Do “BR cevews ete eweees 75ec Q Mar. 1 Feb. 10 
3 DO vistanedeseteeessat eects 75ec E Mar. 1 Feb. 10 
() Appleton "CO. Steet eos Se. Pe, «6S [dem 22 
Archer-Daniels-Midland ....... 25c .. Mar. 1 Feb. 17 
3 Arkansas Natural Gas 6% pf...15e Q Mar. 30 Mar. 15 
3 Associated Dry Goods ......... 40c Q Mar. 1 Feb. 13 
5 Automatic Canteen ........... 25e¢ Q Mar. 1 Feb. 16 
" Ayrshire Collieries ........... 25c Q Apr. 9 Mar. 25 
1 §pelding-Heminway ........... 25¢ Q Feb. 16 Feb. 2 
1% CW etas ks cowed onsen $1.05 S Mar. 1 Feb. 13 
0 Belding-Hemingway .......... 25c Q Feb. 16 Feb. 2 
Birmingham ‘Gas ....ccceceses 30c _.. Mar.15 Mar. 1 
6 Bond StGrGS scccccccccccsces. OOO GQ Mar. 13 Mar. 1 
Ret Ce ee neciicse asics ead 60e Q Mar. 1 Feb. 11 
0 Brach (BE. J.) & Sons......... 75¢ @ Apr. 1 Mar. 6 
Butler Bros. 449% pf...... $1.124% Q Mar. 1 Feb. 4 
9 California Electric Power...... 15sec Q Mar. 1 Feb. 14 
1 Canadian Car & Foundry...... 20e Q Feb. 23 Jan. 29 
4 Do: Sit ga ciece eset ss csces 25¢ Q Feb. 23 Jan. 29 
3 Carpenter Steel ..............50c .. Mar.11 Feb. 27 
1 Chile CoppeP os day}. eps sasee s Hi 75ec .. Feb. 24 Feb. 6 
4 Chilton Co. ...........-.2-6.-20¢ Q Feb. 13 Feb. 3 
a City RAWORUM iio 5c atldeste sth 15ec .. Feb. 16 Feb. 2 
6 Consolidated Edison (N. Y.)...40e Q Mar. 15 Feb. 13 
8 Consolidated Laundries .......25e¢ Q Mar. 1 Feb. 16 
4 Consumers Glass, Ltd..........50e Q Feb. 28 Jan. 27 
8 Consumers Power .... -. Feb. 20 Feb. 6 
C0, ING tienes ccaeneeshe ae 4 Q Feb. 27 Feb. 11 
3 Coty CORR secdcdcacecacka< i Q Mar. 1 Feb. 10 
0 Cosmos Imperial Mills, Ltd....35¢ Q Feb. 14 Jan. 31 
4 DO. sviea dOhid Pes < toss Geel E Feb. 14 Jan. 31 
7 Crane Co. 3%% pf. Q Mar.15 Mar. 1 
Q Crown Cork & Seal $2 pf Q Mar. 15 Feb. 20 
0 Crown Zellerbach $4.20 pf....$1.05 Q Mar. 1 Feb. 13 
i) ie | OF eet Oe $i .@ Mar. & Feb. 18 
4 Curtis Publishing $3-$4 pr. pf.75c Q Apr. 1 Mar. 5 
4 Deete Be OR. case ce ccccedasies 25ec .. Mar. 1 Feb. 10 
1 Do 7960s. sca. dss seoeseseeeedue Q Mar. 1 Feb. 10 
3 Derby Gas & Electric......... 35¢ Q Feb. 20 Feb. 6 
4 Devoe & Raynolds ‘‘A’’........30c E Feb. 6 Feb. 3 
4 Be FE ciara ne Con en ate as lie E Feb. 6 Feb. 3 
4 Diamond Match ............ 37%e Q Mar. 1 Feb. 6 
5 DO. ccccgamnee secant cat teres 50c E Mar. 1 Feb. 6 
1 DO 6%. Ws i 7 ag a Sek canes 75c S Mar. 1 Feb. 6 
0 DUNO CU iosaep aacesncaeeses 30c .. Feb. 16 Feb. 6 
1 Eagle-PIgee fs eestor ree 45¢ Q Mar. 10 Feb. 20 
5 oe a: a re 75c Q Feb. 25 Feb. 5 
18 Erie Railroad 5% pf. A.....$1.25 Q Mar. 1 Feb. 13 
5 he eo ere $1.25 Q June 1 May 14 
LO Federal-Mogul Corp. .......... 40c .. Mar. 10 Feb. 27 
11 Ford Motor (Canada) ‘‘A’”’ 
13 he tT eee | eee Se ee 
L4 ee fo SC eee OT ee Ce a 
l Fruehauf Trailer .............25¢ Q Mar. 1 Feb. 18 
: Do 9G cases ese se ete $1 Q Mar. 1 Feb. 18 
1 General Industries .......... 12%ec .. Feb. 14 Feb. 4 
10 Gossard (H. W.) 'Co.......c00- 35c .. Mar. 1 Feb. 6 
11 Grocery Store Products........ 20c .. Feb. 7 Feb. 2 
10 Hale Bros. Stores ..........0. 25e Q Mar. 1 Feb. 16 
4 Hamilton “QUGt si 0 osie0atmwskis 25c .. Mar. 15 Feb. 24 
D0 G9 is 3 Ga cw cee cee $1 Q Mar. 15 Feb. 24 
4 Heyden Chemical ............. 25e-.. Mar. 1 Feb. 18 
4 De Se Oe “RS. osc 87%ce Q Mar. 1 Feb. 18 
7 Heywood-Wakefield ............ 1... Mar. 10 Mar. 1 
6 Howard “MWR Ss ocine sca Ses 37%e Q Mar. 1 Feb. 13 
14 oe oe eee $1.06% Q Mar. 1 Feb. 13 
9 Hudson Bay Mng. & Smelting...$1.. Mar. 8 Feb. 6 
Humble Oil & Refining........ 75e .. Mar.10 Feb. 9 
i Tinois Bie lc. chs wacwies versie 15c Q Feb. 20 Feb. 5 
Johnson & Johnson ........... 10c S Mar. 12 Feb. 27 
3 Jones & Laughlin Steel........50c .. Apr. 6 Mar. 5 
14 Bp Kress (8. HL) & Co.......... 50 Mar. 1 Feb. 11 
1 Do. ii divide sawataber wae ckce 0c E Mar. 1. Feb. 11 
4 Laclede-Christy Clay Prod.....35¢ Q Feb. 28 Feb. 11 
7 Lakey Foundry & Machine..... 15c .. Feb. 23 Feb. 9 
10 DO witicc Mkt she Ricesbasahens 10c E Feb. 23 Feb. 9 
14 lane SON icon bo0eia sae sia 25¢ Q Mar. 1 Feb. 13 
14 Leland Electric 5% pf....... 31%ce Q Mar. 1 Feb. 16 
21 le SOR sc dun cues eueed lon 40c .. Mar. 1 Feb. 5 
Liggett & Myers Tobacco....... $1 Q Mar. 1 Feb. 10 
7 blaw Groceterias, Inc........ 20c Q Feb. 28 Feb. 6 
Fi Loblaw Groceterias, Ltd. Cl. 
7 a 2 gh Pee Ss 25c Q Mar. 1 Feb. 3 
14 Lone Sten Gases... cdeceiecess 25e Q Mar. 8 Feb. 20 
5 Lipmehs GH hc 23.55 3355 oe nc¥sens 30e .. Feb. 16 Feb. 5 
11 Hf Mallory (P. R.) & Co......... 25¢ Q Mar. 10 Feb. 25 
F Marathoti: Get fsussssccacess 25¢ Q Feb. 20 Jan. 31 
: Masonite WE avs winundecss Seer GC Pek 38, es. |S 
F Mid-West Abrasive ..........:. 3e Q Mar. 1 Feb. 17 
4 Minneapolis Gas Light (Del.) 
0% We aa ies enw are es eae $1.50 Q Mar. 1 Feb. 20 
14 i. Soa $1.27% Q Mar. 1 Feb. 20 
ij Do 5% we, CRE} oi. eas $1.25 Q Mar. 1 Feb. 20 
Do SIG Mr we vieseeecces $1.37% Q Mar. 1 Feb. 20 
P Monsanto Chemical ...........! 0c Q Mar. 1 Feb. 10 
18 Do $3.35 BETA. 2k $1.62% Q June 1 May 10 
Murphy (G. €.) Co......... 37%e Q Mar. 1 Feb. 13 
10 Muskegon Motor Specialties 
4 : Et Rite th FS Oe ae 0c Q Mar. 1 Feb. 16 
13 fj Nash., Chat. & St. L. Ry....... $1 .. Mar. 1 Feb. 9 
7 National Acme ..........---+- 50c .. Feb. 24 Feb, 10 
21 National Biscuit .............. 40c .. Apr. 15° Mar. 9 
11 National Container (Del.)..... 30e Q Mar. 10 Feb. 16 
4 











Os 





Pe- Pay Hildrs. of 






Company riod able Record 
National Lead 7% pf. ‘‘A’’..$1.75 Q Mar. 15 Feb. 23 
National Paper & Type........ 75e S Feb. 16 Jan. 31 

ps ee re 25¢ E Feb. 16 Jan. 31 
National Rubber Machinery....25c Q Mar. 23 Mar. 5 
National Tea ....cenccccees 374%eec Q Mar. 1 Feb. 16 
Naumkeag Steam Cotton....... 50c .. Feb. 21 Feb. 14 
Neptune Meter ......... 25¢ Q Feb. 15 Feb. 6 

DO TOMO Oe vn acces ivcseus 60e Q Feb. 15 Jan. 31 
New York Dock $5 pf........ $1.75 .. Mar. 1 Feb. 14 
Nopco Chemical 4% pf. A......$1 Q Mar. 1 Feb. 20 
Norfolk & Western Ry......... 75ec Q Mar. 10 Feb. 11 
. ob EEA Aree i Q Mar. 10 Feb. 10 
Oklahoma Natural Gas é Q Feb. 15 Jan. 31 

Do 4%% pf. ‘‘A”’ Q Feb. 15 Jan. 31 





Owens-Illinois Glass Deoiae hace QOy . Feb. 15 Jan. 30 
is oma es & Electric 6% 
t 





gg. RRR eR are 374%c Q Feb. 16 Jan. 31 
Do 545% Ist pf. .....0.0 34%c Q Feb. 16 Jan. 31 
i}. 2 Fee 31%ce Q Feb. 16 Jan. 31 
Panhandle East. Pipe Line....75c .. Mar.15 Feb. 27 
pO ee eer oe eer ree $1 Q Apr. 1 Mar. 15 
Paramount Pictures ...........50c Q Mar. 24 Mar. 4 
Peninsular Grinding Wheel....10e .. Feb. 16 Jan. 26 
FPOUMAFIVONIS GOS onc ccccvesces 25c .. Jan. 14 Jan. 8 
Philadelphia Electric ......... 30e Q Mar. 31 Mar. 5 
BP DENG. Sc ai dw chiddasce vies 25¢ Q Mar. 31 Mar. 5 
iyi A errs ore 50¢c Q Mar. 5 Feb. 13 
Pub. Service Corp. (N. J.) 
Bie Mies Pegmawtanierde dscns $2 Q Mar. 15 Feb. 16 
1 S| Se Se $1.75 Q Mar. 15 Feb. 16 
DIGS Zh dt Pouce uwcecavs 50c M Mar. 15 Feb. 16 
pi Ot PRA ee $1.25 Q Mar. 15 Feb. 16 
Quaker State Oil Refining..... 30c .. Mar. 15 Feb. 27 
SR, Tn. acecuasiccccocens 25c .. Feb. 16 Jan. 30 
ee ae ee eee 50c Q Apr. 1 Mar. 12 
OG ME Ce. orc a te odin die 25¢c Q Mar. 1 Feb. 14 
Rockland Gas Co. .......... 42%ce Q Feb. 15 Jan. 31 
ee ee eee 30c Q Mar. 1 Feb. 18 
a eg a 15c Q Mar. 1 Jan. 30 
GOGRe POU capksccdticccveccccuclen & iat Iz Deka 
ike Seer re 85c Q May 1 Apr. 19 
Sherwin-Williams .......... 62%c .. Feb. 16 Jan. 31 
De Se Te we cisiccheseccccteae. @ mare’ fF Per 
Signode Steel Strapping....... 20e Q Mar. 1 Feb. 13 
MEE -cdeccvanwseeuwns ede 15e .. Feb. 10 Jan. 31 
UMN CRS ov deine stcdee's ec .<- Bt 18 - Mah 3 
Solar Aircraft $0.90 pf....... 22%ce Q Feb. 15 Jan. 31 
South Bend Lathe Works...... 60c Q Feb. 27 Feb. 14 
Southern Natural Gas .......37%ce Q Mar. 12 Mar. 1 
Southern Railway ............. 75e Q Mar. 15 Feb. 13 
Sparks-Withington ........... 10c .. Feb. 20 Feb. 10 
Stamford Water (Conn.)....... 45e¢ Q Feb. 16 Feb. 2 
Standard Silica ............ 12%c .. Feb. 14 Feb. 5 
Sterchi Bros. Stores........... 25¢ Q Mar. 12 Feb. 27 
Suburban Propane Gas ........ lic Q Feb. 16 Feb. 2 
Sundstrand Machine Tool 25¢ Q Mar. 20 Mar. 10 
Sa TR, BN oon osikdes sn dssc SO is FOR IO Tee SS 
DO. 6% M.. .cccccccscse+..80%e @ Feb. 16 Jan. 36 
Taggart Corp. «206. 0csccccess l5e .. Mar. 1 Jan. 30 
po er conor ae 25¢ Q Mar. 15 Feb. 25 
Truax-Traer Coal .............30c Q Mar. 10 Feb. 27 
eo eee cree $i... Fo. 5. dae 30 
Union Oil (Calif.) $3.75 pf. 
yee errr rr Cee 93%e Q Mar. 10 Feb. 20 
United Air Line 44%% pf..$1.12% Q Mar. 1 Feb. 10 
United Electric Coal ..........25e .. Mar. 10 Feb. 24 


United Engineering & Foundry..75c .. Feb. 17 Feb. 6 
U. S. Hoffman Machinery 





Se Ee: cc ne anmtnnd 66% $1.064% Q Mar. 1 Feb. 18 
Ri, My Ie: 06 ottew ines oe 62%e Q Mar. 10 Feb. 25 
Nk Ce ee ener 22%e Q July 1 June 15 
U. 8S. Pipe & Foundry........ 70c Q Mar. 10 Feb. 28 
DE Sorbaik eet ena anaes ed ae's 70ec Q June 20 May 31 
U. S. Spring & Bumper....... lic Q Feb. 16 Feb. 2 
ie Se mr rere $1.25 .. Mar. 10 Feb. 6 
Le eee $1.75 Q Feb. 20 Feb. 2 
Universal Products ........... 40c .. Mar. 12 Feb. 27 
Utah-Idaho Sugar ............ 15ec .. Feb. 28 Feb. 6 
Valley Mould & Iron........... St .. Man 1 Feb. 20 
ik 2 eee $1.37% Q Mar. 1 Feb. 20 
Rio ER eee 25e .. Feb. 13 Feb. 5 
Virginia Coal & Iron .......... $1 .. Mar. 1 Feb. 19 
Virginia Dare Stores ‘‘A’’.....25¢ .. Feb. 20 Feb. 5 
Virginia Electric & Power..... 30c Q June 21 June 1 
sn We Ralen ds rewnderton C5 $1.25 Q Mar. 20 Mar. 1 
Warren Petroleum ............ 2 -- Mar. 1 Feb. 16 
Wrens Cine Gee Sse 5 oa S55 <. 17%e Q Mar. 20 Mar. 


5 
West Virginia Coal & Coke....35¢ .. Mar. 10 Feb. 25 
West Virginia Pulp & Paper 


De is. ES > Te $1.12% Q Feb. 16 Feb. 2 
Western Auto Supply ......... 75ec Q Mar. 1 Feb. 16 
Western Pacific Railroad....... Tie Q Feb. 16 Feb. 2 

a ee alee $1.25 Q Feb. 16 Feb. 2 
Wisconsin Electric Power...... 25e ... Mar. 1. Feb. .1 

St ok Sp Pe Pe $1.50 Q Apr. 30 Apr. 15 

DOO BWisndicchscbeccest 90e Q Mar. 1 Feb. 16 
Woodall Industries, Inc........25¢ Q Feb. 28 Feb. 14 

Be OF. O8.) Seb. oss e ee SRO GG Mar. 1 Fok 14 
Worthington Pump & 

pS ee 50c Q Mar. 20 Feb. 27 

Do 4% conv. pf......... $1.12% Mar. 15 Feb. 27 

Do 4%% conv. pf....... $1.12% Mar. 15 Feb. 27 
Wyandotte Worsted ........... 10e Q Feb. 28 Feb. 14 

ee ead Pee Pe ee Pee 10¢c E Feb. 28 Feb. 14 
Young Spring & Wire......... 25e Q Mar.15 Mar 
Youngstown Steel & Tube...... $1 Q Mar. 15 Feb. 19 

Accumulations 
Eastern States Corp. (Md.) 

| Sg! glee ee eee Sis .. Am. 1 we 3 

ok Sf Se erry $1.147/25 .. Apr. 1 Mar. 1 
Equity Corp. $3 pf. .......... 75e .. Mar. 1 Feb. 6 
yeneral Iron Works 7% pfd..$3.50 .. Feb. 1 Jan. 20 
Int’l Rys. Cent. Am. 5% pf..$1.25 .. Feb. 16 Feb. 3 
Manhattan Refrigerating 8% pf..$2 .. Febs 2 Jan. 27 


Pittsburgh Steel 542% Ist 
WE ad na cuedecdaddbwes $1.37% .. Mar. 1 Feb. 13 
De Sr WE. Clk Binds secede 624%c .. Mar. 1 Feb. 13 


Q—Quarterly. M—Monthly. S—Semi-annually. E—Extra. 
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SIGNODE 
STEEL STRAPPING CO. 
2600 N. Western Ave. 
Chicago 47, Ill. 


The Directors of Signode Steel Strapping 
Company have declared the following 
quarterly dividend 


PREFERRED STOCK 
62'/>c PER SHARE 


COMMON STOCK 
20c PER SHARE 


Each dividend is payable March 1, 1948 to 
stockholders of record at the close of business 
February 13, 1948 








COMMON DIVIDEND 


The Board of Directors has this day de- 
elared a Dividend of twenty-five cents ($.25) 
per share on the New Common Stock of 
@rown Cork & Seal Company, Inc., payable 
February 27, 1948, to the stockholders of 
record at the close of business February 10, 
1948. 

The transfer books will not be closed. 

WALTER L. MeMANUS, Secretary. 
January 28, 1948. 


WARREN PETROLEUM 
CORPORATION 


A quarterly dividend of twenty cents 
(20¢) per share has been declared on 
the Common Stock of this corporation, 
payable March 1, 1948, to stockholders 
of record February 16, 1948. Checks 
will be mailed. Transfer books will re- 
main open. 

A. J. MuRPHY, Treasurer 




















United Engineering and Foundry 
Company 

Pittsburgh, Pa., January 27, 1948. _ 

The Board of Directors declared a dividend_of 
seventy-five cents (75c) a share on the $5-Par 
Common Stock, and the regular quarterly divi- 
dend of one and three-quarter percent (134%) on 
the $100-Par Preferred Stock, both payable Feb- 
ruary 17th, to steckholders of record February 6, 











1948. GEO. V. LANG, Treasurer. 
COLORADO 





Two beautiful lodges and 21 cottages on a scenic 
lake in The Rockies, 100 miles northwest of 
Denver, now being offered. Excellently furnished 
sand equipped. Priced far below replacement. 
Accommodations for 118 guests and 24 employees 
plus owner’s quarters. All modern—private baths. 
Perfect condition and showing attractive net 
income. Unlimited possibilities for year round 
business. Write today for illustrated brochure— 
attention Mr. Wood. 

V. J. DUNTON REALTY CO. 

402-10 Midland Savings Building 

Denver, Colo. 


FLORIDA 


RETIRING?—18 acre vegetable farm and cozy 
6 room country home with ideal setting and at- 
mosphere for quiet living. Modern bath and 
kitchen. Plenty of fruit and shade trees. 8 min. 
to Palatka. $9,200. R. Devoe, Rt. Box 124, 
Palatka, Fla. 


BUSINESS OPPORTUNITY 


Business doing $1,000,000 gross, unlimited 
expansion. Thriving California city. Real 
estate, machinery, etc. Complete, $200,000. 
Terms to right party. King, 126 Fenn St., 
Pittsfield, Mass. 
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STOCK FACTOGRAFAS 








Spear & Company 


The Superheater Company 





& Price 


RANGE 


Data revised to January 28, 1948 (SST) 


incorporated: 1903, New Jersey; succeed- 
ing an 1893 partnership. Offices: 524 18 
West 28rd St., New York, N. Y., and 12 
526 Wood St., Pittsburgh, Pa. Annual 6 
: First Tuesday in April at New 0 
‘Number of stockholders (December 








York. a $1 
81, 1946): Preferred, 158; Common, 464. 0 
Capitalization: Mortgages ....... 97, $1 
“Preferred stock $5.50 cum... 18,110 shs $2 
tSecond preferred $5.50 cum... 18,750 shs 1939 ‘40 "41 "42 43 "44 "45 1946 
Common stock ($1 par)....... ‘225,000 shs 








"*No par; redeemable at $111.75. No par; redeemable at $105. 


Business: Operates three retail stores in Pittsburgh, three 
in Manhattan and one each in Brooklyn and Jamaica. Items 
sold are furniture, floor coverings, radios, stoves, and other 
household goods. One store (in Pittsburgh) sells men’s cloth- 
ing and ladies’ wearing apparel. Luggage department recently 
added to 5 stores in Greater New York. Merchandise is sold 
mostly on the installment basis. 

Management: Able and experienced. 

Financial Position: Satisfactory. Working capital December 
31, 1946, $5.4 million; ratio, 3.2-to-1; cash, $541,994; installment 
accounts receivable (less reserve), $4.5 million. Book value of 
common stock, $12.98 per share. 

_ Dividend Record: Irregular preferred payments. 
payments 1904-16; 1918; 1936-37 and 1946. 

Outlook: Prospective long term building boom should per- 
mit earnings to better prewar totals; but maintenance of re- 
cent abnormal profits is unlikely, and eventual return to a 
cyclical pattern is likely. 

Comment: Preferred stocks are inactive; common does not 
rank with the best situations in the retail group. 


& 


Common 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 

Six months ended June 30 Dec. 31 Year’s Total Dividends Price Range 
eet PEELE, D$1.55 $1.10 D$0.45 None 9Y%— 4% 
| Ree DO0.46 1.09 0.63 None 7 —8% 
SORE: 6 Covdiucons 0.45 0.12 0.57 None 6%— 2 
ee D0.25 D1.70 D1.95 None 3%— 1% 
|, Er ae D0.72 0.35 D0.37 None 6%— 2 
Cg ee TEE EE D0.73 0.74 0.01 None 9 —65 
ea D0.31 0.88 0.57 None 20 —T7 
Ne 1.17 1.15 2.32 $0.50 27 —11r 
ee 0.83 r5 None 144%— 6 
~ D—Defieit. 





Pacific Finance Corporation of California 





Data revised to January 28, 1948 


ineorporated: 1981, Delaware, to acquire ——- of similar name formed (PFC) 
in California in 1920. Main office: 621 So. Hope 8t., a Angeles 14, 

Annual Piaer: Third Tuesday in March. Number of stockholders 
(November 6, 1947): Preferred, 525; common, approximately 1,500. 
Capitalization: Long term a: Leth and god Dab wseeeeheahaSakdsade cose here *$5,827,000 
tPreferred —_ oe SERON NED; - hss ds 0st tas rcke bse ceeesane ees eden 32, shs 
tPref ¥e% conv. (i606 es PR Ey ey ee ee 15,000 sha 
Common steck "s10 OED oka signs ewes chwdbeelio<ecnsepak<sekios ceene teen $460,000 shs 


~ *Excludes Notes Payable (unsecured). 7Callable a. $104 per share. {Callable at 
$104 per share from May 1, 1949 through April 30, ; thereafter at $102. Con- 
vertibie —_ common at $17.50 per share through april 30, 1952. §Approximately 

64% owned by Lockheed Aircraft Corp. 

Digest: Engages in financing and lending money, principally 
on automobile purchases. Also finances retail time sales of 
home appliances and other products. Operates 65 offices located 
in California, Oregon, Washington, Idaho, Utah, Arizona, Texas 
and Oklahoma. Owns all stock of Olympic Insurance Co., which 
concentrates on automobile liens. Balance sheet items, Sep- 
tember 30, 1947: loans and discounts, $75.4 million (1 cord 
high); cash, $9.7 million; notes payable (unsecured), $59.0 
million. Dividend paid on preferred stocks since issuance; on 
common 1931-43; 1947. ; 

a 


“EARNINGS, DIVIDEND 
Years ended Dec. 31 


RECORD AND PRICE RANGE OF COMMON 


1939 1940 1941 1942 1948 1944 1945 1946 1947 

“Earned per share.... $1.35 $1.62 $2.09 $1.80 $0.55 $0.71 $0.78 $0.78 §$1.88 

Dividends paid ...... 1.20 1.20 1.10 $8.20 5.00 None None None 0.70 
tPriece Range 

NN nai kunss Sader cus 12% 18% 11% 20% 15 15% 14% 17 21% 

cho cusbce tabenoen 9% 9% 6% 6% 10 15 18% 13 13% 





*Based on capitalization outstanding at end of respective years. tLos Angeles 
Stock Exchange 1939-47; listed New York Stock Exchange January 12, 1948. tIn- 
cludes special of $7. §Nine months to September 30 vs. $0.50 like 1946 period. 


28 © 








Data revised to January 28, 1948 (SRX) 
Incorporated: 1912, Delaware, as The La- 
comotive Superheater Co. ‘esonens title 
adopted Office: 60 East 42nd 
Street, New York, N. Y. Annual meet- 








ing: Last Friday in April. Number of $3 
stockholders (March 30, 1946): 4,800. $2 
Capitalization: Long term debt...... None $1 
Minority Interest ...........+. $1,229,451 0 
Capital stock (no par)........ 862,855 shs 1939 ‘40 "41 "42 '43 '44 ‘45 1946 








Business: The largest maker of locomotive superheaters, 
feed water heaters and similar steam power equipment, sold 
to railroad, public utility and industrial concerns and steam- 
ship owners. Combustion Engineering Co. (about 75% owned) 
manufactures like equipment. The Lummus Co. (about 40% 
owned) supplies oil and chemical industry refining equipment. 

Management: Able and experienced. 

Financial Position: Strong. Working capital December 31, 
1946, $12.3 million; ratio, 6.3-to-1; cash and U. S. Gov’t. securi- 
ties $5.9 million; marketable securities, $2.6 million. Book 
value of stock, $21.66 per share. 

Dividend Record: Payments each year since 1912. 

Outlook: Effect on company’s sales of shift from steam to 
diesel locomotives should be largely offset by larger sales to 
utilities, oil refiners, chemicals and other industries. 

Comment: One of the stronger equities in the capital Zovils 
group, but somewhat cyclical in nature. 


EARNINGS, DIVIDEND RECORD AND PRICE ngnes OF CAPITAL STOCK 
ear’s 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
$0.20 $0.09 $0.22 $0.16 $0.67 $0.60 
0.26 0.21 0.44 0.56 *1.47 1.40 
0.37 0.42 0.29 0.73 1,81 1.37% 
0.43 0.29 0.25 0.67 1.64 1.20 
0.53 0.73 0.38 0.31 1.95 1.20 
1.08 0.27 0.28 0.18 1.76 1.20 
0.38 0.33 0.36 0.51 1.68 1.20 
0.52 0.52 0.50 1.11 2.65 1.50 
0.51 0.34 0.37 ene nae 1.60 24%—17% 


*Includes 31 cents from liquidation of foreign subsidiary. 








Westvaco Chlorine Products Corp. 





Data revised to January 28, 1948 


Incorporated: 1926, Delaware, as holding 
company for business started 1915. 3 
405 Lexington Avenue, New York, N. Y. 
Annual meeting: Fourth Wednesday in 
April. Number of stockholders (December 








28, 1946): Preferred, 1,547; common, 

2,026. $2 

Capitalization: lane term debt...... None $1 
( ae See... 124,850 shs 939 0 
RD DEE) docsvesicsgensees . 8 1 "40 ‘41 42 ("43 «44 

Common stock (no par)...... $559,698 shs z aie 





~ *Callable at $104 through October 31, 1950, and at $102.50 thereafter. {As of 


March 1, 1947 United Chemicals controlled 24% 

Business: One of the larger U. S. producers of industrial 
chemicals, principal products including electrolytic caustic 
soda and chlorine from rock salt. Principal customer is Union 
Carbide & Carbon Co. under a contract expiring Dec. 31, 1952. 
Sells also to textile, soap, oil and other industries. 

Management: Capable and experienced. 

Financial Position: Very strong. Working capital October 4. 
1947, $9.5 million; ratio, 8.3-to-1; cash, $1.9 million. U. S. 
Gov’ts, $3.4 million. Book value of common, $18.72 a share. 

Dividend Record: Regular preferred payments; payments on 
common 1928 to date. 

Outlook: Although not as heavily committed to newly-devel- 
oped products as some other chemical enterprises, company 
has longer term growth prospects due to new lines and larger 
demand for principal products. 

Comment: Preferred stock is of high investment quality: 
common stock is a good income issue. 

*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 





Qu. ended: Mar. 31 June30 Sept. 30 Dec. 31 Total Dividends Price Rans¢ 
| ae $0.34 $0.40 $0.54 $0.66 $1.94 $1.24 

ere 0.56 0.58 0.34 0.50 1.98 1.24 

oO) ae 0.58 0.36 0.44 0.58 1.96 1.24 24%—18% 
| Seaere 0.42 0.16 0.44 0.64 1.66 0.93 21 —14 
| ee 0.36 0.44 0.26 0.67 1.73 0.98 19%—l4 
(|) 0.40 0.38 0.24 0.25 1.27 0.98 20 —1l7 
ee 0.37 0.40 0.32 0.11 1.20 0.93 28 —18 
i, 0.37 0.32 ° 0.18 0.53 1.40 0.93 30%—19 
|) 0.77 1,28 1.04 sine <n 1,28 36 —20 





*Adjusted for 3-for-2 split May, 1947. 
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FINANCIAL WORLD §FE 













Meet Your Executives 











Abbott 
Laboratories 
President 
Raymond E. 
Horn 
se he son of 
am- a newspa- 
= per publisher, 
nt @now deceased, 
Ray Horn was 
= born in Baltimore, Maryland, in 1886. 
ookf... Attended Washington, D. C., 
public schools and then National Uni- 
toversity in that city, where he was 
 tolieraduated with the degree of Master 
oasgol Laws... . Was confidential secre- 
tary to George W. Wickersham dur- 
ocx ing the latter’s term as Attorney Gen- 


eral; later, for four years, he was as- 
sistant chief of the Federal Bureau of 
Investigation. He has been with Ab- 
u bott Laboratories since 1922, when 
Withe company acquired the Dermato- 
logical Research Laboratories, Phila- 


= @delphia, for which he was sales man- 
ager. In 1933 he was named general 
) | @sales manager, then vice president 


and director of sales in 1937 and last 
April he was elected president and 
general manager. . During World 





32) @ War I he organized and directed both 
0 Military and Naval Intelligence Of- 
—fiices in Pittsburgh ; then he served as 
8 of 





Supervising Inspector and Manager 
rial Hof the Office of Naval Intelligence at 


ic : 
ion Vashington. . . . Has one son. 
952. 










SKF 
= Industries 
. | President 
ie William L. 

Batt 







Bo on a 
farm at 
Salem, Indi- 
ana, 1885... . 
He worked his 
way through Purdue University, 
where he was graduated in 1907 with 
an M. E. Honorary degrees: Eng. 
D., Purdue and Stevens Institute; 
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Se. D., Drexel Institute, and Univer- 
sity of Pennsylvania. Medal for 
Merit and Order of St. Michael and 
St. George. . . . Joined SKF in 1907 
and has been its president for 25 
years. .. . Formerly president of the 
Eighth International Management 
Congress, president of the American 
Society of Mechanical Engineers and 
vice chairman of the War Production 
Board. . .. Member of the first “Mis- 
sion to Moscow.” Attended several 
of the famed wartime conferences be- 
tween the Allied chiefs of state—once 
had dinner with Stalin. . . . Member 
of the Business Advisory Council 
and the President’s Committee on 
Voluntary Foreign Aid. . . . Recipient 
of Gannt Gold Medal in 1943 
awarded by the American Society of 
Mechanical Engineers and the Insti- 
tute of Management for distinguished 
achievement in management... . He 
has two sons and three daughters. 


Columbia 
Records 
President 
Frank K. 
White 


native of 

the na- 
tion’s capital 
city, he was 
born in 1899. 
Schooling was in the Washington 
public schools and George Washing- 
ton University. Following com- 
pletion of his education he was asso- 
ciated with Lybrand, Ross Brothers 
and Montgomery until 1924. He first 
joined Columbia Records as a vice 
president and earlier this month was 
elected president. . . . Also serves as 
director of Columbia Broadcasting 
System and of Broadcast Music, Inc. ; 
trustee and treasurer of the New 
York Housing Trust; and a trustee 
of the Rye Country Day School. 
Now a resident of Larchmont, N. Y., 
where he is a member of the Larch- 
mont Shore Players. . . . Has two 
sons, Richard B. and David L. White. 











CORPORATE 


EARNINGS 








EARNED PER SHARE 1946 
ON COMMON STOCK: 12 Months . —. 31 
Mile ROGGE a oc dccasce css .cccee $2.08 $1.66 
Bangor & Aroostook R.R. ......... 6.86 1.85 
Carolina Power & Light .......... 3.20 3.28 
Catalin Corp. of Amer. .........-.- 0.55 1.41 
Caterpillar Tractor ..............- 5.29 3.25 
Central Illinois Light ............ p25.07 p2L.31 
Chesapeake & Ohio Ry. ........... 4.44 3.54 
Consolidated Edison (N. Y.)....... 1.90 2.20 
Consumers Power .........--.-+--- 2.81 2.84 
Coronet Phosphate .......-...---.- 19.79 14.68 
Delaware,- Lackawanna & 
WOU WINE Bh nWs co eee re: cc nnec 1.93 0.02 
Empire Southern Gas ............. 2.81 1.44 
DP MNMEE ci ahdan no heatie oe selns 16 0.40 
i 8 PRC errr eee 2.68 0.94 
Hotier (Walter. Bis) <..cccvcccessce 1.43 1.48 
Illinois Terminal R.R. .......--.. 2.53 0.97 
Kalam Cree Geek nc cciccccssscse. 8.00 3.72 
Liggett & Myers Tobacco ......... 6.83 5.39 
Mountain States Tel. & Tel........ 2.98 6.82 
IRIE 0 ccntandesdbaadccese+ 2.08 2 
New York, Chicago, St. Louis R.R. 17.82 10.09 
New York Steam Corp. ..........- D0.94 D3.01 
Pacific Gas & Electric ............ 2.45 2.72 
i,” RO eee 0.42 0.27 
Philadelphia & Reading Coal & Iron 3.12 3.84 
Pond Creek Pocahontas ........... 6.16 2.88 
Public way Corp. of tng » RS 1.87 2.54 
Reynolds (R. J.) Tobacco.......... 3.04 2.62 
U. 8S. Pipe a haste Nee 6.02 1.20 
Southern Bleachery = Print Works. 19.45 13.87 
Texas Power & —~r/ Pithcatetaes p29.20 p27.53 
United Corporation ............... 0.02 D0.07 
West Virginia Coal | a 4.89 1.06 
9 Months to December 31 
PIN 56a obec dnd wodecceens 1.95 1.84 
6 Months to December 31 
pe ee 2.98 1.42 
Colorado Fuel & Iron ............. 2.38 1.46 
pS OS eee errr ree 1.41 1.51 
Monroe Auto Equipment .......... 0.72 0.93 
SE RED cnncvascedectives ce 3.74 1.66 
POR GE aie sccdcteceeicics 1.48 0.70 
IS ok cctdus ceedeasss 3.74 3.02 
Sparks-Withington ............... 0.50 0.41 
United Merchants & Manufacturers. 2.94 
3 Months to December 3! 
Ashland Oil & Refining........... 2.08 asada 
Hayes Manufacturing ............. 0.95 _ 0.36 
i... ld ae eee eee on 1.06 
Willys-Overland Motors ........... 0.06 
12 Months te, November 30 
Automatic Voting Machine......... 0.80 
OO eae O81 0.93 
SEIN. dh dis cSat ocd ccc sas 2.50 1.13 
Hooker Electrochemical ........... 2.45 2.21 
Rice-Stix Dry Goods ............. 9.98 10.39 
Safway Steel Products............. = 1.30 


Walker (Hiram) -Gooderham & ~~ 


eee eee mmr ee eeeeene 


Lane Bryant 
Spencer Shoe 


Canadian Food Products........... 
I een cb idadesatesadeas 
Hygrade Food Products ........... 
ik dadintahinde none dabnsiens 
Tobin Packing 
Wilson & Co. 


American Vitrified Products........ 
ee a re 
Emerson Radio & Phonograph...... 
Gar hg PmGNeFINS 0. cccwseece.s. 
Greif Bros. Cooperage ............ 
International Harvester 
International Minerals & Chemical. 
Jonas & Naumburg ............... 
Lakey yaa 3 & Machine......... 
io gk UR eee 
Sioux City ‘Stock Yards .......... 
Smith Agricultural Chemical....... 
pO rr 
Sterling Motor Truck ............. 
Stevens (J. P.) 
Timely Clothes 
Sie Ge Ca dcaceccubedseseccss 
West Virginia Pulp & Paper...... 
Western Maryland Ry. 


Wilbur-Suchard Chocolate 


eee eee eee er) 


ee 


eee eee were ee eereees 


| 


2.06" 
' 03 no 
3.41 18.15 
3.61 2.63 
z = Py 


0.73 

DL 24 0.25 
5.66 8.35 
D2.78 D1.94 
a7.95 24.54 
10.07 3.91 
1.31 1.30 
0.47 115 
2.20 0.44 
4.16 1.66 
2.14 1.50 
7.36 5.98 
4,47 1.73 
3.60 2.31 
8.24 eens 
4.41 3.56 
0.93 D1.22 
11.40 4.93 
7.40 1,02 


3 Months to October 31 
RN UNE Cada cadisedewaidedcanes rt 0.26 
Northwep  Aireratt ....i.6.cccescnes 0.24 
10 Months to October $i 
Kansas City Pub. Service.......... 1.09 0.32 
ON SE OS — aera ee Stat} 16.07 
12 Months to ber 30 
Brandram-Henderson ............. *6. *4,36 
Bridgeport Hardware Mfg. ........ 4.35 0.77 
Central yg whvtMaetseedsd- $2.52 72.28 
pe er ee 0. 0.06 
Horn & Hardart pS 13. 15.22 
eee ae #17.15 *12.52 
MacMillan (H. R.) Export......... 3.00 0.94 
National Shirt Shops of Delaware. . 2.60 2.36 
New Calumet Mines .............. *0.11 *0.08 
North American Aviation ......... 28 1.16 
Paramount Motors ..............+- 2 
Electrographie Corp. 8 


RN REN) ile ZG oe wc tind Said s wieie 
EE CMI 6 Sk eOscde cs cewecsens 


Columbia Pictures 
American Yvette .... 


bs ses 
Jantzen ere —_— 
Joyce, Inc, 








*—Canadian currency. t—Class A & B oc SF eaenyes. 


a—Class A stock. p—Preferred stock. 





JTUCh FACTOGRAPHS 


















Chicago Great Western Railway Company 





Lehigh Coal & Navigation Company Hi 





Jata revised to January 28, 1948 


Incorporated: 1940, Illinois, as a reorgani- 
zation of the Chicago Great Western 
Railroad Company incorporated in 1909. 
Office: 309 West Jackson Blvd., Chicago, 
Ill. Annual meeting: Third Tuesday in 
May in Chicago. Number of stockholders 


& Price (CGW) 







EARNED PER SHARE 


(December 31, 1946): 5,950. $3 
Capitalization: Long term debt. $22,058,230 0 
*Preferred stock 5% ($50 par) .366,104 shs $3 


Common stock ($50 par)......- 352,639 shs 1939 40 41 «424348 4S 1986 $6 











~*Callable at $50 per share; cumulative 
up to 15%. 

Business: Operates about 1,500 miles of road, 80% of which 
is main line mileage, between Chicago, Minneapolis, Omaha 
and Kansas City. Traffic volume is well diversified, the most 
important commodities handled being gasoline and other 
petroleum products, meats, soft coal, wheat flour, live stock 
and miscellaneous manufactures. About two-thirds of freight 
business is received through connecting carriers. 

Management: Has demonstrated efficiency. 

Financial Position: Fair. Working capital December 31, 
1946, $6.4 million; ratio, 2.2-1; cash and equivalent, $8.1 
million. Book value of common stock, $75.56 per share. 

Dividend Record: Dividends initiated on preferred Septem- 
ber 1942; preferred dividend in arrears $6.87% per share as of 
December 31, 1947. Nothing ever paid on common. 

Outlook: Higher rates are helpful, of course, but heavy de- 
pendence upon connecting roads, burdensome equipment and 
joint facility rental. 

Comment: Both classes of stock are distinctly speculative. 


*EARNINGS RECORD AND PRICE RANGE OF COMMON 


Years ended 31 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Earned 

per share. D$4.21 D$3.99 $0.78 $2.71 $2.61 $1.38 D$0.33 D$2.10 7D$1.57 
Price Range e 

High ........... 5% § 3 2% 74 Th 12% 11% 8% 
es ean 4 § 15/16 1% 2% 4% 5% 5% 4% 


*Old stock of predecessor company through 1940; on present capitalization since. 
7Nine months to September 30 vs. deficit $0.37 per share in 1946. §Not available. 
D—Deficit. 





Natomas Company 





Data revised to January 28, 1948 & Price (NOM) 





Incorporated: 1928, California, as  suc- 20 
cessor of company of similar name formed 15 eee 
in 1914. Office: 607 Forum Building, 10 
Sacramento, California. Annual meeting: 5 
Last Tuesday in April. Number of, stock- 0 


holders (April 8, 1947): 3,721. 


Capitalization: Long term debt. .*$346,349 $2 
Capital stock (no par)........ 921,300 shs ; $1 
*Liability on Reclamation District 1939 "40 ‘41 ‘42 ‘43 ‘44 ‘45 1946 ° 








bonds. 





Business: Chiefly engaged in dredging for gold in California. 
Also leases farm land to tenants on a cash or share-crop basis. 
Mineral properties at end of 1946 included about 3,500 acres 
suitable for dredging. . 

Management: Satisfactory. Long identified with company. 

Financial Position: Adequate. Working capital December 31, 
1946, $1.9 million; ratio, 7.1-to-1; cash and U. S. Treasury 
Certificates, $1.6 million. Book value of stock, $9.16 per share. 

Dividend Record: Payments 1930 to date. 

Outlook: Increased operating costs and fixed price of product 
normally affect gold mining operations adversely, but improved 
volume and recoveries, with more satisfactory land operations, 
offset rise in over-all costs. Investment income should be well 
maintained. 

Comment: Shares carry the risks usually attaching to ex- 
tractive enterprises. 

“EARNINGS, DIVIDENDS AND PRICE RANGE OF CAPITAL STOCK 
Year's 


Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 Total Dividends Price Range 
EEE $0.25 $0.32 $0.35 $0.55 $1.47 $1.05 11%4— 8% 
nd SO 0.32 0.32 0.28 0.47 1.39 1.05 10%— 7% 
aaa 0.43 0.47 0.28 0.36 1.54 1,10 11%— 8% 
ees 0.26 0.18 0.22 0.14 0.80 1.00 9%— 4% 
ee D0.06 0.01 0.02 0.21 0.18 0.25 +f ae 6 

1 ee 0.06 0.04 DO.06 DO.02 0.02 0.50 %— 9 

ee 0.04 D0.004 0.04 D0.006 0.07 0.60 14-10% 
oe ee 0.25 0.25 0.21 0.55 71 5/4 1.00 15 —10% 
i 0.40 0.24 0.33 wae ‘ae 1.00 135g—11 


*Based on capitalization outstanding end of respective years. Before land sale 
losses, D-—Deficit, 


30 














ions. 


Data revised to January 28, 1948 & Price 






(LCN) 


Incorporated: 1822, Peensylvania. Office: xten 
123 South Broad Street, Philadelphia 9, 15 ee wu 
Pa. Annual meeting: Fourth Tuesday in 10 

April. Number of stockholders (March 5 ost 
14, 1947): 11,623. ; ROS 
Capitalization: Long term debt east 





(including subsidiaries) ....$18,634,000 
Capital stock ($10 par)...... 1,929,127 shs 
Minority interest ....cccccucscccs $25,217 




















$2 
$1 
0 


as O 
Hang 


Business: Owns anthracite mines and railroads in Pennsy]pictul 
vania. Lease rentals from Central R. R. of New Jersey (inkbene: 
bankruptcy since 1939) provided 42% of total income in 19467 | 
The virtually wholly-owned Lehigh & New England Railroad 
Co. connects the company’s mines with lines reaching the 
important New England anthracite market. rn 

Management: Experienced in its field. 

Financal Position: Adequate. Working capital December 31 red 
1946, $4.0 million; ratio, 1.6-to-1; cash, $3.9. Book value offPear 
capital stock, $23.84 per share. tllec 

Dividend Record: Payments 1881-1947. 

Outlook: Immediate prospects are for continued good earn prev! 
ings; over longer term, deteriorating competitive position offfhave 
coal is a factor. 

Comment: Industry characteristics necessitate a speculative 
rating for the shares. 


1939 "40 ‘41 ‘42 "43 ‘44 "45 1946 








as 
vhat 





eces 


efin 
EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Qu. Year’s ——Calendar Years ase 
ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends *Price Range 















1939...... D$0.01 $0.08 $0.06 D$0.12 $0.01 $0.10 45%— 13) P A 
1940...... 0.16 0.07 0.34 0.00 0.57 0.30 3%— 1% 

1988 2.5. 0.74 0.96 1:11 D1.87 0.94 0.65 5%4— UsBRorig 
1942...... 0.73 0.79 0.86 D1.45 0.93 0.65 5 — 3h 

es 0.35 0.31 0.37 0.36 1.39 0.90 9%4— Using 
1084... 5. 0.40 0.51 0.65 0.19 1.75 1.00 12%— 8 . 
1945...... 0.22 0.25 0.30 - O11 70.88 1.00 174%—12 
1946...... 0.34 0.21 0.43 0.42 1.40 1,00 17%—104gerequ 
1947...... 0.15 0.32 0.38 0.52 1.37 1.00 12%— 9%, 


prod 


*Philadelphia Stock Exchange 1939-43; listed New York Stock Exchange December 











20, 1943. After extraordinary deductions, etc., equal to $0.57. D—Deficit. aval! 
emmy 
The Master Electric Company quir 
. Dut 
& Price (MAE) 






Data revised to January 28, 1948 


Incorporated: 1920, Ohio. Office: 126 
Davis Avenue, Dayton, Ohio. Annual 
meeting: Second Tuesday in May. Num- 
— stockholders (December 31, 1946): 


pote 





EARNED PER SHARE 


$2 
$1 


0 
1939 "40 "41 ‘42 '43 ‘44 ‘45 1946 


Capitalization: Long term debt. .$2,460,150 
Capital stock ($1 par)........ 499,864 shs 











Business: Manufactures electric motors of 1/10 to 150 hp 
and specially designed motors for machinery, appliances and 
equipment produced by others. Also makes generators and 
variable speed drives. Motors normally represent about 95% 
of sales. : 

Management: Has a satisfactory record. h 
. Financial Position: Strong. Working capital Septembe cory 
30, 1947, $6.4 million; ratio, 9.6-to-1; cash and U. S. Govt’s prei 
$2.7 million. Book value of capital stock, $10.97 per share. 

Dividend Record: Payments 1926-30; 1932 to date. Sect 

Outlook: Prospective continued demand from customer it Bplie 
dustries and substantial backlog indicate high level of mediu bine 
term operations and well-sustained earnings. Longer termg 
prospects are closely tied to the industrial cycle. pret 

Comment: Strong trade position and growth potential “mod is | 
erate the speculative characteristics of the stock. ede 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 

























































































































Year's High Log ut 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends {Price Rang he 
EL See $0.23 $0.35 $0.43 $0.38 $1.39 $0.77 14%— Th 
Tapered 0.43 0.50 0.19 0.47 1.59 $1.16 21 —10°ia 
Th) eee 0.35 0.43 0.50 0.65 1.93 1.20 16%4—10% 
OMG oo ac 0.31 0.37 0.42 1.33 $1.46 0.90 12%— 94. 
NOOR os occ 0.76 0.84 0.81 D1.34 §1.07 0.70 16 —11 
TY ee 0.37 0.26 0.30 0.51 $1.03 0.70 de 
BOMB. 065 cass 0.25 0.30 0.25 0.08 0.88 0.70 n 
TT epee 0.06 0.21 0.44 1.01 1. a8 0.75 24%—l3e 
ROBT a cis 0.69 0.70 1.45 Re 2:40 26 %—13Mm CCE 




















*Adjusted for 100% in stock on July 15, 1947, equal to a 
Curb Exchange 1939-41; listed New York S 
stock dividends: 1939, 15%: 1940, 3%%. § 


2-for-1 split. tNew York Ane 
Exchange, September m5, 1941. {Plu 
evised for renegotiation. D—Deficit. FE] 


FINANCIAL WORLD 
































Inventories 











Concluded from page 6 















History shows that business reces- 
ions, whether due to excessive credit 
pxtension, over-large inventory ac- 
unulation or some other cause, are 
nost likely to occur when they are 
east expected. In the past, this time 
as often come some months after the 
fangerous elements in the business 
icture have been pointed out, since 
peneral appreciation of the dangers 
as brought about steps to correct 
vhatever unbalance exists. Whether 
r not as a result of these steps, the 
wredicted recession has failed to ap- 
pear immediately, business has been 
ulled into a false sense of security, 
angprevious lending or buying policies 
1 offfave been resumed, and just when a 
ecession appeared to have been in- 
efinitely averted it has appeared. 
This may not, and need not, be the 
ase at present. Even today, with 
JPA long dead, there are many ma- 
erials in such short supply that con- 
sumers are hard pressed to meet their 
Pequirements from day to day. Other 
““Mproducts, however, are more readily 
wailable. Rising prices make it very 
empting for manufacturers to ac- 
juire large quantities of such goods, 
ut this policy carries a very real 
potential danger. 
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Tax-Free Dividends 











vs Concluded from page 7 
and 
95% SS ET 





In 1947, as in other years, many 
corporations cleared up arrears on 
preferred stock, often by issuing new 
securities in exchange. Others ap- 
plied the proceeds of sales of other is- 
sues to the redemption of outstanding 
preferred. Generally speaking no tax 
is levied on new stock received in 
edemption when no cash is received, 
but where the arrears are paid in cash 
he arrearage payments are regarded 
aes taxable. Where preferred stock 
is redeemed at “call and accrued divi- 
mcends,” however, the entire amount 
received is normally non-taxable as 
“@icome, unless the dividend was de- 


FEBRUARY 4, 1948 














































































clared prior to the redemption anc 
as a separate transaction, although 
any capital gains thus created would 
be taxed as such. 

The taxpayer may save himself 
time and money, and avoid incurring 
headaches as well, by obtaining speci- 
fic rulings in connection with pre- 
ferred stock redemptions, and also on 
the receipts of such payments as in- 
terest on‘ defaulted bonds or on bonds 
and stock received in connection with 
railroad reorganizations. In any 
event he will do well to check closely 
on all dividends or interest received 
during the year before definitely de- 
termining just how much of his 1947 
income to pay over to Uncle Sam and 
to state tax collectors. 


New Issues 
Registered With SEC 


Armstrong Cork Company: 88,179 
shares of $4.00 cumulative preferred 
stock. (Offered January 23, 1948 at 
$102.50 per share.) 

Rendix Aviation Corporation: 399,990 
shares of common stock. (Offered Jan- 
uary 28, 1948 at $28 per share.) 

Glass Fibers, Inc.: 343,000 shares of 
common stock. (Offered January 22, 
1948 at $10 per share.) 

New York Telephone Company: $60,- 
000,000 refunding 3%s due 1978. (Of- 
fered January 28, 1948 at 101.43%.) 

Northeastern Water Company: $10,- 
000,000 s.f. collateral trust 5s due 1968. 
(Offered January 22, 1948 at 100.) 

The Potomac Edison Company: $4,- 


000,000 first and collateral 3%s due 
1978. (Offered January 22, 1948 at 


100.486%.) 

Southern California Edison Company: 
$40,000,000 first and refunding 3%s due 
1973. (Offered January 22, 1948 at 
102.187%.) 

Southwestern Public Service Com- 
pany: 103,113 shares of common stock. 
(Offered January 27, 1948 at $21 per 
share to warrant holders.) 


Coming Dividend Meetings 


ollowing are some of the impor- 
tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed. 
February 2: Eastern Utilities As- 
sociates; General Precision Equipment ; 


International Nickel; Manhattan Shirt; 
Pitney-Bowes; Simonds Saw & Steel. 

February 3: Brown Shoe; Cushman’s 
Sons; Fajardo Sugar; Socony-Vacuum; 
Timken Roller Bearing; Union Tank 
Car. 

February 4: Atlas Powder; Border 
City Manufacturing; Bristol-Myers. 

February 5: American Metal Co., Ltd.; 
W. A. Sheaffer Pen. 

February 6: Chicago Corporation; Lud- 





ow Manutacturing & 

Company, Inc. 
February 9: Bird & Son; 

Stores; Sutherland Paper. 


February 10: American District Tele- 
graph (N.J.); Arizona Edison; Bangor 
Hydro-Electric ; Congoleum-Nairn; Durez 
Plastics & Chemicals; Franklin Process ; 
Great Northern Paper; Kimberly-Clark; 
Leslie Salt; Monarch Machine Tool; J. J. 
Newberry; Southern Franklin Process; 
Willson Products. 


February 11: American Gas & Electric; 
American Machine & Foundry; Interna- 
tional Cigar Machinery. 


February 13: Bayuk Cigars ; Carolina Tel. 
& Tel.; Copperweld Steel; Delaware & 
Bound Brook R.R.; Ontario Steel Prod- 
ucts; Peoples Drug Stores. 


ales; Van Kaalte 


Lincoln 











BOND REDEMPTIONS 





Redemption 


Name Amount Date 

Cape & Vineyard Electric Co.— 

Ist ser. A 4s, 1965 & ser. B 

eee Entire Mar. 2 
Carolina, Clinchfield & Ohio Ry.— 

Ist mtge. bds. 4s, 1965......... $104.000 Mar. 1 
Connecticut River Power—l1st mtge. 

oe Vy Ae 387,000 Feb. 15 


Denver & Salt Lake Ry. — inc. 
MRE Ge ROE ss cc cdacescdccce 


New Bedford Gas & Edison Light 


1,037,100 Apr. 1 


Est gab. S568, WOGR © cc ceees Entire Mar. 1 
New Bedford Gas & Edison Light 

2nd, 3rd, 4th ser. 3s, 1955-58.. Entire Mar. 1 
Pittston Co. — collateral trust 4s, 

OD h Nvenhes tldedawh cadecteens 425,000 Mar. 1 
Terminal Refrigerating & Ware- 

housing—Ist 4%s, 1948 ....... 26,000 Feb. 1 











KEEP BUYING 


U. S. Saving Bonds 


America's Best Investment 










FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these 

lets will be sent direct from the issuing 
firm to whom your request will be for- 
warded. Booklets are not mailed out by 
Financia, Wor tp itself. Confine each 
letter to a request for a single booklet 
giving name and complete address. 


ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 


Security & Industry Survey—aA quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 





a 





ously illustrated with appropriate charts of 
price trends and ratio, offered without obliga- 
tion to Frnawctar Wortp readers. 


> * ad 


Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend income and_ reasonable 
safety. 


* * * 


Stockholders Are People—A new discussion of 
the techniques available in stockholder rela- 
tions, together with an analysis of the ad- 
vantages of organizing a well-rounded program 
for a corporation’s shareholders. 


* * * 


Investor’s Reader—A copy oi this popular 
semi-monthly digest offered without charge to 
Finamcrat Wortp subscribers—features include 
“The Stock Market,” “Business at Work” and 
‘Production Personalities.” 


* * * 


Your Stockholders —and You!—A_ 10-page 
pamphlet discussing the advantages of a long- 
range stockholder relations program for a 
corporation, and citing numerous case histories 
of what not to do. 


* * * 


Security Record Holder — Helpiul looseleaf 
binder for quickly and easily recording invest- 
ment transactions to provide a _ continuous 
record for tax and other purposes. 


* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guides for abbreviations, etc. Make requests 
on business letterhead. 


* * * 


An Income for Life—A method of investing 
your funds that eliminates losses, worry, fraud, 
anxiety and depreciation. 


* * * 


Semi-Annual Municipal Bond Survey—A new 
check list of tax-free U. S. Government and 
municipal obligations. Attractive to investors 
who are seeking to minimize their tax liability. 


* * - 


Modern Investing—A new reference guide in 

. twenty-two chapters provides a fundamental 
understanding of the securities markets and 
the methods and procedures on the stock ex- 
changes and over-the-counter, together with a 
definition of terms and explanations of taxa- 
tion, commission rates and SEC regulations. 


* * * 


Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for re- 
habilitation. Yields up to 6%. 
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Financial Summary 

























































































































T y cat 
200 | aia | ae 240 | 
1935 - 39 = 100 
220 A, 220 
200 200 
180 ae cg TES 190 Pas 
160 
ota INDEX OF. 7” 
or INDUSTRIAL 1987 140 Pa 
120 7 PRODUCTION 120 
100 Fed. Reserve Board | 100 
1940 1941 1942 1943 1944 1945 1946 tine; J A S O N OD : 
® ae en! es, 
Trade Indicators eh ae ee 
Electrical Output (KWH).............. 5,278 5,370 5,436 .. 
§Steel Operations (% of capacity)....... 98.7 96.01 95.2 “i 
Freight Car Loadings (Cars)............ 831,447 811,286 +775,000 
cleat niall. tains: 
Jan. 7 Jan. 14 Jan. 21 Paci 
{Total Loans, 94 Cities (Fed. Res. Mbrs.) $23,229 $23,213 $23,394 
{Total Commercial Loans................ 14,637 14,689 14,761 
Tretal Brokers; Loans... . sisi. dca cs oes 687 607 637 Pac 
{Money in Circulation................... 28,658 28,374 28,211 r) 
Brokers’ Loans (New York City)....... 488 422 468 (A 
000,000 omitted. §As of the following week. +Estimated. 
N. Y. S. E. Market Statistics Pac 
—---- January——— * 
Closing Dow-Jones Averages: 21 22 24 26 a 
OD Taduptrieds 6... iss. cog tie, 173.53 172.15 171.97 171.67 171.18 1714 am 
PO Rallegads, 3.33. 3055400 544s gine 49.73 50.00 49.94 49.96 50.02 50.0 
eet Oe ere Tor 32.71 32.37 32.36 32.41 32.36 3238 ( 
ee Ta ita ee nick sk arene 62.39 62.08 62.02 61.97 61.87 62.0 a 
Details of Stock Trading: 
Shares Sold (000 omitted)...... 1,190 1,110 790 300 650 
Issues Traded ............ Bicdaste 1,054 1,030 938 660 917 Pac 
Number of Advances........... 172 220 274 216 307 (1 
Number of Declines............. 661 571 400 226 368 a 
Number Unchanged ............ 221 239 264 218 242 
New Highs for 1948............ 3 1 0 0 1 
New Lows for 1948............ 45 65 39 21 34 Pa 
Bond Trading: 
Dow-Jones 40-Bond Average.... 97.97 97.90 97.86 97.78 97.81 978 
Bond Sales (000 omitted)....... $5,230 $4,490 $4480 $1,423 $3,650 $426 Pa 
1947 1 —~ r 1 | 
*Average Bond Yields: Dec. 31 Jan. 7 ro ngg 14 Jan. 21 High Low ( 
|S Sees oe ee 2.842% 2.809% 2.806% - 2.804% 2.849% 2.505% 
Re Saeccate count. te 3.163 3.155 3.146 3.170 3.163 2.747 
ee 84 dy Soke ae 3.472 3.439 3.444 3.460 3.472 3.001 
*Common Stock Yields: . 
50 Industrials ...... 5.49 5.55 5.66 5.82 5.82 4230 
20 Railroads ........ 6.39 6.31 6.50 6.72 7.77 5.95 
op Weities® oe ie: 5.43 5.23 5.31 5.39 5.51 3.44 
90 Steeks <.i5'3.2<s. 5.53 5.56 5.66 5.82 5.82 4.268 Pa 
Fe *Standard & Poor’s Corporation. ( 
The Mast Active Stocks — Week Ended January 27, 194 
Shares -——_-Cg———, a 
Traded Jan. 20 Jan. 27 _a 
International Tel. & Tel.................. 108,700 13% 135% 
Parnieneink WROmres....6 ce cans cock ose parks = 59,300 195% 193% 
Semene VINE. oo cs ob dhs oad dg dec oWegw ck 58,600 16% 15% p 
Commonwealth & Southern.............. 51,200 2% 2y% 
IRB RR at gtd got aS 41,500 33% 33% ave 
PND TIE Soci. eR ak enes deer eas 36,700 42% 46 +3 
Cent DERGO ook ad ig wis ke ee bat ean 36,100 55% 5334 —ig@ ? 
Reece Fe ois el eas 35,500 7% 7h + 
Chrysler Corporation .................... 34,600 59% 58 —l 
Eines’ Coneral (Rs I ee 33,900 29% 29% + 
| "gt. Bre papery b Se) vo Thee amen Lt 33,300 63% 5914 ‘_ - 
US 2k Ba DA Ee A as 32,800 74% 73% =| 
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‘common stocks listed on the New York Stock 


» Exchange. It is not a recommendation, but merely a 


Ow a Glass 


( After 2-for-1 ‘split 
April, 1937) 


eee e eens neee 


Pa fic-American Fisheries. 
Pa ific Coast Company.. 


Pac fic Finance ...... 


Pacific Gas & eectcnemintes 
o 


Pacific Lighting 


Pacific 
(After 100% stock 


dividend April, 1946)...... 


Pacific Telephone & 
Telegraph 


Pacific Tin Consolidated. . 
(Yukon Pacific Mining)... 


«eee High 
Low 


LAW nce eeeee 


Earnings 


eteee 


Dividends ...+_ 
-High 
Low 


Earnings ..... 
Dividends .... 


eereeeeeee 


Earnings 


Easaiage ..... 
Dividends .... 


Earnings 


eeereecece 


Earnings 








rnings 


High 


Earnings .... 
Dividends .... 


High 


(Pacific Tin Corp.)...... Hh seeeeeees 
(Pai Sap, oscil i dav cancties High seeeeees 
BME. aweteasens 
Earnings .... 
Dividends 
Pacific Western Oil eeeceee -»eHigh eeeeveses 
(Ne Base  .ccce coccccccccceehOW cccccocege 
(Par $10) eeeee eecccsecsreece i h eoee 


Earnings .... 
Dividends .... 


Packard Motor Car...cccccceskligh eeccccese 
Low 


Ea rnings ae 
Dividends .... 


Pan-American Airways High ..ces eee 
(Par Gabe. cecsvicas ee ger err ee 
(After 2-for-1 split ee 

September, 1937) ......... LOW? ....seeee. 
(After 2-for-1 split High 


February, 1945) .... 


Pan-American Petroleum 


& Transport eeeeevces ree . 


jesctallls, sine 





Earnings .... 
Dividends .... 


High 


Earnings 
Dividends .... 


Earnings, Dividend Record and Price Range of N.Y.5.E. Common Stocks 


This is Part 36 of a tabulation which will cover all 


statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted, 
where necessary, to give effect to any stock splits. 


Panhandle Eastern Pipe Line, High 
nhan a 














(After 2-for-1 split BEF chitesce 
April, 1945) eececececsseee ,teeeteeere 
arnings .... 

Dividends ... 
Panhandle Producing & ee 
Re fining eeecee eer) ere ee 
(After 2-for-1 split _ ere 
June, 1938) ...... ee eer 

*"Earnings 

Dividends .... 


P-raffine Companies -ssececeeiaan 


Adjusted to 3-for-1 split 
January 1948) 


P.ramount Pictures ....... 


‘After 2-for-1 split 
June, 


12 months to February 28, following year. 


L —Deficit. 


J. O'BRIEN, ie 
; EW YORK, N. 


Soest: 
..Dividends ... 


a 
Dividends . 


1936 1937 1937 1939 1940 1941 1942 
164 200 wtax's ry eee éeee eees 
128 150 seus Sade nau aks caine 
éwats 103% 76% 70 64% 52% 57% 
mez 51% 40 50 42 38% 43% 
$3.80 * 51 $2.02 $3.17 $2.71 $3.46 $3.46 
3.00 3.25 1.50 2.00 2. 2.50 2.00 
22 23 11% 7% 10% 1236 8% 
1 9% 5% 3 4% 7% 6% 
b$1.82 b$2.04 bD$2.68 b$0.22 b$2.05 b$2.54 b$1.44 
0.75 2.15 0.45 None None 1.00 1, 
15 15% 5% 7h 6% 1% 6% 
3 2% 2% 2% 2 1% 44% 
D$2.39 D$1.19 D$5.34 D$0.83 oe. $2.56 $3.68 
None None None None None None 
aras 32% = 12% 14 eS 21 
oat 10% 9% 9% 9% 6% 7 
$3.58 $2.81 $1.61 $1.35 $1.62 $2.03 $1.18 
3.80 2.25 1.20 1.20 1.20 1.10 78.20 
41 38 30 34% 34 287 24% 
33% 22 22% 27% 25% 17% 15% 
$2.55 $2.71 $2.48 $2.84 $2.68 $2.31 $2.21 
1.50 2.00 2.00 2.00 2.00 2.00 2.00 
58% 53% 43% 50% 50 40 34 
44% 44% 32% 41 33 26% 22% 
$3.88 ° $4.10 $4.18 $3.60 $3.13 $3.35 $3.51 
2.70 3.50 3.00 3.00 3.00 3.00 3.00 
47% 44% 3 21% 16% 1934 19 
14% 10% 9% 8 11 13% 
$1.20 D$2.62 D$3.19 $1.00  D$0.44 $3.40 $2.78 
0.50 0.75 one None None 0.25 1.00 
153 152 121 132 139 = 101 
118 108 87 114 115 74 
$8.49 $7.67 $6.83 $7.87 $7.40 $7. 30 $6.19 
7.00 8.0 6.5 fia 7.00 7.00 6.00 
4 4% 2% 2% eet awe ae 
‘| OM Rel bese eaieminin * 
51% 54% 31 33% cae “eas és 
32% 24% 17% 17 Art aaa Said 
meee obe's vate 7% 7% 4 4 
<n ‘aed PP 6 2% 1} 1% 
$0.24 $0.31 $0.09 $0.47 $0.90 D$1.72 D$0.02 
0.13 0.21 0.0 0.1 0.60 0 one 
canes 29% 15% 11% 8 9% 9 
“sas 11% 10% 7 5% 4% 5% 
$1.58 $1.39 $1.22 $0.81 D$0.21 $0.44 $0.79 
0.65 0.75 0.50 0.40 None None 0.50 
13 12% 6 4% 4 3 3 
om 4 3% 3 2 3 1% 
$0.4 $0.20 D$0.11 $0.04 $0.05 $0.14 $0.32 
0.45 * 0.2 None None None 0.10 0.10 
66% 75% cbs ere a%e wea sae 
sma ig ibeBKSCSG(C8G 
TKee A, A, A, 
cas is 11% of 12 10 11% 
$0.35 $0.18 $0. 0i $0.73 $0.60 $0.86 $0.96 
0.40 0.31 0.50 None None 0.50 0.50 
20 17% 9% 8% 10% 10 8% 
12% 7 6% 5 6% 7% 6% 
$0.52 $1.18 $0.08 $1.10 $1.20 $1.45 $0.86 
. 0.60 1.00 None 0.25 0.25 0.25 None 
Listed N. Y. Stock Exchange 37 
August, 1944 24% 
Sin acai isa $1.91 $1.99 $2.11 $2.27 
0.25 1.12 0.75 1.50 1.00 1.25 
4% 4% 1% aoa idad kes aim 
1% i %4 sic aa oii ee 
aah 2 1 1% 2% 
kee i ais 1 % 7A 4, 1 
$0.10 $0.39 $0.08 0.01 D$0.03 $0.32 $0.04 
None None None one None None 0.10 
97% 90 61% 60% 454% 37% 38 
67 324 29 35 26% 19% 20% 
$1.52 2$1.76 $0.81 $0.93 g$1.13 $1.05 $1.21 
0.92 1.33 0.67 0.75 0.75 0.67 0.67 
25 28% 13% 14 107 16% 17% 
1% «=. BY 5% 6 4% 10 11% 
$0.59 $0.99 $0.27 $0.31 $1.04 $1.48 $2.11 
None None None 0.07 0.22 0.45 0.52 


g—12 months to June 30. p—Also stock. 


tIncludes $7 paid from surplus. 


1943 


30 
15% 


$1.93 
0.65 


$0.41 
0.50 
19% 


“a 
$1.40 
None 


51% 
45% 
$3.34 
1.50 


254 
$0.46 
0.10 


61 

45 
$1.34 
0.83 
30 
23% 


$1.96 
0.90 


1945 1946 
79% 100 
58 69% 
$3.30 $4.53 
2.00 3.50 
22% 19% 
13% 10% 
b$1.10 b$2.01 
None 1.00 
ee: 
$0.56 D§i.47 
None None 
14% 17 
13% 1 
$0.78 $0.78 
None None 
46 47% 
34% 36 
$2.16 $2.72 
2.00 2.00 
60% 67% 
48 54% 
$3.02 $4.84 
3.00 3.00 
75% 90% 
38% 71 
Pe ST 48 
are 28% 
$2.52 $11.99 
1.25 p2.37% 
149% 160% 
121% 122% 
$6.78 6.04 
6.50 6.25 
id ii% 
$0.03 $0.89 
None None 
32% 345% 
16% 18% 
$0.96 $1.13 
0.50 0.50 
12 12 
Su 5 
$0.08 $0.32 
0.08 None 


9 27 
11% 
$1.23 $0.49 
0.25 0.50 
20 20% 
13% 13 
$1.11 $1.57 
0.25 0.40 
61% ict 
40 hie 
39% 56% 
29% 37% 
$4.28 $4.40 
2.00 2.50 
14% 14% 
438 4% 
$0.78 D$0.29 
0.20 None 
“— 90% 
56 
g$1. 30 2$0.62 
0.83 0.7. 
57% 85 
27% 52% 
Aare 39% 
eauatt 27% 
$2.06 $5.27 
1.00 1.65 


tPredecessor company to 1938. 


LESS MONEY 


“Food Packages Abroad 


INSURED - GUARANTEED DeLivery. 


CONTENTS: 


1 Ib. Braised Beef 
2-8 oz. tins of Liver Pate 
2-8 oz. tins of Corned Beef Loof 


1 Shortening CARE oe we) Sa New Vera, M. n Eyres. Prompt Deliv. Enclosed is ten dollars for each CARE package 
1 Ib. Chocolate CARE Food Packages may be sent to: Austria, nei Bul- pt vi yoo To Be Delivered-To: ( Check [) Money order 
2-8 oz. tins of Cocoa garia, Czechoslovakia, Eire (Ireland), Finland, France, Ger- rect Address. ‘ 

| " ' many (American, British and French Zones and. all of Berlin), 
2 Ib. Whole Milk Powder Great Britain, Greece, Hungary, Italy, Netherlands, Poland ween 











8 oz. Egg Powder 
1 Ib. Apricots 

1 Ib. Raisins (Street and Number) 
7 Ib. Flour 

2 Ib. Sugar (Town and Country) 
1 Ib. Coffee (For Britain: % lb. tea) 

2-3 oz. Bars of Soap 
% oz. Yeast 


° (Name) 
Your Name and Address: 


(Street and Number) 


The entire cost of this advertise- Ci nd State R IPT, SIGNED BY THE BENEFICIARY , 
ment has been donated ye ) A CO AME, WILL BE RETURNED oO ten You (signature of sender) (Date) 








